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MONETARY PROSPECTS.—THE FRENCH REVOLUTION. 


ANOTHER panic—more startling, because more unexpected than 
any that has occurred for many years past—has seized upon the 
money market; and at the time we write, it is exhibiting its effects 
with such violence, that we are led to hope its intensity may be 
the cause of its speedy cessation. The origin of this panic need 
hardly be described, because all of our readers will no doubt have 
been informed, before these pages. reach them, of the overthrow 
of the French monarchy, and the establishment of a republic 
in its stead! For a description of the events which, in the course 
of a few hours, have led to this startling result, we may refer to 
the daily journals; and we leave also to the commercial writers 
in the newspapers the duty of commenting on the facts. A few 
words, however, on the great monetary topic of the day will per- 
haps be useful here; if merely as a record of the feeling of 
panic under which all monetary transactions have been conducted 
since the intelligence of the dethronement of the King of the 
French reached London. ; 

The chief cause of this has no doubt been the wholly unex- 
pected character of the revolution. In Paris the feeling was ge-: 
neral amongst commercial men, that the proposed “ Reform bane: 
quet,” which has occasioned the catastrophe, would pass over 
without difficulty; and the best informed of the French financiers— 
always a timid and easily alarmed class of men—made their deal- 
ings on the Bourse with the utmost confidence that nothing’ 
serious would follow—even to the very day when the Tuilleries 
was sacked by the mob, and the King driven from the capital. 
On Tuesday, the 22nd February, the day of the proposed Reform 
banquet, the French Three per cents. opened at 73f. 90c., and 
closed at an advance to 84f. On the next day, the 23rd of Feb- 
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ruary, even after the ministry of M. Guizot had resigned, so little 
danger was apprehended from the position of affairs that the 
closing price of the same stock was 73f. 90c. There was there- 
fore no apprehension of any danger to the constituted government; 
and yet within twenty-four hours the French battalions assembled 
in Paris to preserve order had given up their arms to the popu- 
lace, and the unarmed mob, which had perambulated Paris for 
the two previous days, singing snatches of songs and joking with 
the troops, were permitted to attack the palace of the King, and 
burn the throne in the middle of the streets! The treachery of 
the French troops, and the disaffection of the National Guard, 
by which this unexpected triumph was obtained, were obviously 
left out of the calculation of the dealers on the Bourse, and hence 
perhaps the panic which has followed there and here. 

The news of the abdication of the French king was published 
in London, between four and five o’clock in the afternoon, on 
Friday, the 25th February. The Stock Exchange had closed for 
the day, as usual, at three o’clock, when consols left off at 87 to 
} for money, and 87% to 4, for the next account in April. But 
immediately the news became known, private bargains were tran- 
sacted at a fall of nearly three per cent.; sales having been effected 
at 85; and on the following day, Saturday, the 26th of Feb., the 
Stock Exchange presented a scene of excitement which has not 
been witnessed for many years. Consols opened with a sale at 
844, from which quotation they very soon fell to 83, and after- 
wards they were offered at 823, and declined! making a fall of 
seven per cent. in the course of two days, which is an occurrence 
quite unprecedented in the modern history of the money market. 
At the time we write, prices remain as unsettled as the above 
SS indicate, and the prevailing feeling of alarm will no 

oubt cause them to go lower, when the orders from distant 
parts of the — sales are thrown upon the market, as 
they doubtless will be. 

n the year 1830, when the last French Revolution occurred, 
which placed Louis Phillipe on the throne, Consols fell from 
91, about one and a-half per cent. only, and in the course of a 
_ few days afterwards rose to 93. It is evident, therefore, that the 
revolution then was regarded in a very different light to that 
which has occurred now; and those who are hesitating whether 
they shall sacrifice their property at present prices, may do well 
to ask themselves whether the circumstances of the two periods 
are so very different, as to justify the alarm and panic which has 
just exhibited itself. 

The life of Louis Phillipe has so long been regarded by many 
ee here as the only guarantee for the peace of Europe, that 
suddendeposition, and thesuccess of that class of politicianswho 
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were hitherto considered most opposed to his pacific policy, ma 
no doubt afford serious amet ty ae a But im vo 
by no means sure that the same mistake, which induced the be- 
lief that the reform movement in Paris could be “put down” 
without difficulty, may not exist with regard to the warlike in- 
tentions of the French nation, Even should it be otherwise, 
there is not sufficient. in the present position of affairs to 
justify the wild panic that has exhibited itself; and we trust that 
those who are not immediately within the influence of the Stock 
Exchange, will pause before they dispose of securities at prices 
which, in the course of a few days time, they may have reason to 
et. 

It would be quite out of place here to enter on a political dis- 
cussion as to the causes which may happen to disturb our present 
prospects or position. At the time we write, everything is un- 
certain. It is unknown even, whether Louis Phillipe may not 
succeed at least in preserving the succession for his grandson, 
and a monarchical form of government, if not in re-establishing 
himself in power. Should this be the case, no further difficul- 
ties may arise than those which happened in 1830. While every- 
thing is vague, however, it is quite impossible to say what turn 
affairs may take; and the only useful advice which can be offered 


to those who, from their position, are too apt to be alarmed when- 
ever the ordinary current of events is disturbed by any unex- 
pected occurrence, is to use caution, but not to suffer themselves 
to be affected by a panic! 





Monday, 28th July, 1848. 
Stock Exchange London. Two o’clock.—The following are the 
quotations at this hour:— 


Consols for the account .. 81 
Consols for money .. .. 81 


AN INQUIRY INTO THE CAUSE OF THE LATE PANIC, 
BY “ OMICRON.” 
Nortuine tends so much to disturb the regular current of com- 
mercial transactions, either inland or foreign, as frequent hot and 
cold blasts in Lombard Street. And now that the panic of 1847 
may be said to have passed away, we may calmly and carefully 
inquire into its cause, and endeavour to trace the source whence 
all its attendant evils drew forth their existence. With this view 
we shall separate, or rather divide, our subject into the following 
sections :—1. Whether the panic arose from or was accelerated by 
an insufficient circulation of bankers’ cash notes, 2, Whether the 
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abstraction of capital wasa more direct cause. 3. Whether there 
is not too much reliance placed upon the Bank of England for a 
removal of money pressures: and 4. Whether the Bank Charter 
does not act as a great incitive to speculation, and induce rather 
than prevent a disordered state of the money market. 


lst, then: With regard to an insufficient circulation. Upon 
a reference to published returns we find, that on the 18th 
October, 1845, the circulation of the | 
Bank, including Bank post bills in the Di 
hands of the public was ot -- £23,377,288 - 
On the 18th Sept. 1847, the lowest 
point marked was .. ox -+ 18,655,017 


fference. 


£4,722,271 


On the 18th Oct, 1845, the country cir- 
culation stood ak Je -- 8,252,501 
On the 11th Sept., 1847 (eueee * 


1,076,041 


By the above difference we perceive that the circulation of 
the Bank of England was reduced 1-5th, while the circulation of 
the country banks of issue was reduced only 1-8th, therefore we 
may assume, that the pressure was greater upon the Bank than 
upon country bankers. But this difference of nearly five millions 

Bank of England notes is not the real difference in comparing 
the issues of the Bank of England with the country issues, for 
we must recollect that the £18,655,017 quoted above, was not in 
the hands of the public for commercial purposes alone. That, 
however, marking the difference of the country issues, was the 
actual amount drawn out and kept out by commerce and agricul- 
ture. Hence an allowance must be made in arguing upon the 
existing difference of these two bodies during the panic: 
we do not intend here to follow out this argument, but merely 
trace the cause of an increased severity of the late pressure. The 
amount stated above as out in the hands of the public in Bank 
of England notes and Bank post bills, must be divided between 
the bankers and the public. In periods of pressure and mone- 
tary severity, the bankers of the metropolis and the country 
always absorb a handsome proportion of the Bank of England 
notes out in circulation, which they hold in their coffers to meet 

‘a run, or any demand made upon them. The London bankers 
would not abstract so much in the aggregate as the country 
bankers, because the former, resident in the metropolis, could by 
holding available securities, at all times, and at any moment, 
command the amount required by them. The country bankers 
did, in 1847, lock up, during the panic, a large amount of Bank 
notes in their vaults, from fear. It is difficult- to estimate 
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such an amount accurately, but we may hazard an amount which 
perhaps will guide us in our inquiry. 

Let us assume that in England alone there were 1,000 banking 
offices open in 1847, which we think will not be an over esti- 
mate; these we may average at £100,000 each liabilities :* 


This would give .. é . - £100,000,000 


To which add country issues in 18th Sept. - 7,176,460 





£107,176,460 
Against these liabilities, existing at a time when fear and alarm 
possessed every banker in England, we must place the amount 
of bullion in their hands, which we will put down at £15,000,000; 
hence we have upwards of £90,000,000 liable to instant demand. 
The sum is enormous ; we will, however, suppose that £6,000,000 
of Bank of England notes, would be probably sufficient to cover 
the amount expected to be drawn therefrom, and which absolutely 
was withheld from the money market by the London and coun- 
try bankers. Upwards of £90,000,000, liable at any time to be 
drawn for, and demandable in gold or bank notes. Well may 
every banker desire to allay any panic, knowing the utter impos- 
sibility of sustaining any lengthened drain upon deposits and 
circulation. . 

Returning to the immediate subject under consideration, we 
find that there is a deficiency of £4,722,271 Bank of England 
notes as compared with 1845, and an abstraction of £6,000,000 
ditto, from general commercial purposes; making together an 
aggregate of £10,722,271, which should be deducted from the 
amount in circulation during the full currency of 1845. In this 
calculation we have thrown out of the question altogether the 
decrease of the country issues, because they had the power of 
further issue vested in them; although, possibly, many from fear 
preferred issuing Bank of England notes during the highest state 
of the excitement. Can any one doubt that nearly eleven mil- 
lions decrease from a full currency would cause very great 
distress, privation, and pressure? And will any one be bold 
enough to state, that knowing the legal tender clause of the Bank 
of England note, the directors of that establishment ought not to 
consider its effects, and have a power reserved to them for an in- 
creased issue during a monetary crisis? Annihilate the legal 
tender clause, and then see if the amount of Bank of England 
notes kept in reserve would remain as large among bankers as 
now. But this touches the very basis of the Bank Charter Act, 





* £150,000,000 would give about £100,000 as the liabilities of each of 
the 1,500 banking offices of the United Kingdom. “ Elements of the Currency.” 
Vide Banker’s Magazine, p. 80, vol. 5. 
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which act is entirely unsuited to the wants of England, and we 
hope to show by-and-by, that competing issuers would operate 
more powerfully than the present system, and that by prudent 
banking management, a large export of gold to rectify the ex- 
changes when adverse is totally unnecessary. 

In the above quotation, we have taken the 18th October, 
1845, because the highest point of the Bank circulation was 
attained at that period: and we have taken the 11th September, 
1847, because the lowest point touched the amount mentioned 
during the panic of 1847. Let us now take a peep at the state 
of the * Securities ” of the Bank, at the periods before noticed : 


On the 11th Sept. 1847, they stood .. £28,886,724 
On the 18th Oct. 1845, they stood «+ 26,699,667 


Difference ae .. £2,187,057 


In 1845 prices were notoriously high, and the above must have 
represented a less number of transactions than the like sum in 
1847, when prices were low. Hence we have £28,886,667 
securities in 1847, governed by a note circulation of £18,655,017 
and £26,699,667 in 1845, measured by £23,377,288. Therefore 
the Bank must have accommodated more persons or transactions 
in 1847 than she did in 1845, and that based upon a smaller 
issue of cash notes. If then a demand in 1845, when prices were 
low, amounting to £26,699,667, required upwards of twenty-three 
millions of cash notes in circulation, the £28,886,724 in 1847 
should have insisted upon more than £18,655,017. But they 
did not, and why? Because the principle part of these transac- 
tions probably were performed by transfers in bankers’ books, in 
the shape of cheques from one account to another, or from one 
bank to another, and the bankers themselves, induced by fear, 
were compelled to hold such amounts af call, instead of advancing 
them upon general floating securities, presented to them by 
commercial houses. 

When we consider that London is the centre of our monetary 
and commercial transactions ; when we consider that the metro- 
polis is the point round which revolves all that increases our 
greatness or aggravates our distress; when we consider that 
whatever current agitates the face of that great city, is felt even 
to the furthermost extent of the island; it is lamentable, indeed, 
to perceive a system of currency tolerated, which must bring with 
it periodical revulsions to every one engaged in trade and com- 
merce. 

We shall consider whether the abstraction of capital was a 
more direct cause of the Panic than an insufficient circulation in 
another article. 
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CHINESE BANKING. 


In the last volume of the Banker’s Magazine (vol. 7, p. 264) we 
gave an account of some of the peculiar features of Chinese cur- 
rency and banking. From a paper by R. Alcock, Esgq,, read be- 
fore the Asiatic Society a short time since, on the paper gots d 
and banking system of Fuh-chow-foo in China, we take the fol- 
lowing particulars, which will further elucidate the manner in 
which monetary affairs are conducted in the Chinese empire. 


It is well known that paper money has been for centuries used 
in China, and treatises on the ancient practice have appeared by 
European Chinese scholars; but we have here, we believe, for 
the first time, a detail of the practical working of a part of the 
system, by a gentleman who has been placed in a position to see 
its action and results. It appears that the government system of 
paper money, from various causes, more especially the bad faith 
of the rulers, and want of confidence in the people, gradually 
grew out of use more than two centuries ago, and that no at- 
tempts have been made to revive it; but that the Chinese people, 
seeing the real value of the expedient, have kept it up among 
themselves as a regular trade, depending only upon the personal 
credit of the parties exercising it, without any support or guar- 
antee by the authorities. A want of uniformity in the system 
necessarily follows from this; and the paper of one part of the 
country will be of no value in a distant quarter. The description 
of the trade of Fuh-chow-foo, therefore, will possibly be found to 
suit that place only. It is understood that until within a recent 
period, the paper money of Fuh-chow was merely a plan by par- 
ties known to each other, of giving notes of hand when cash was 
scarce, and these notes were taken only by such parties; that it 
was not until some considerable interval had elapsed that the 
issue of such notes became a separate occupation; and that, until 
about fifty years ago, the trade was but small. At that period it 
began to grow into favour; by 1815, notes of all amounts were 
in circulation, and paper is now nearly the sole circulating me- 
dium of the entire province, the native coin being almost wholly 
superseded. The perfectly unrestricted way in which any one 
may issue notes has at times led to an over-issue, and consequent 
depreciation: but the great competition resulting has had, on the 
whole, a good effect, and by giving the public a choice out of a 
large number, it has confined all transactions of any considerable 
amount to the parties in whom confidence could be safely re- 
posed, From the nature of the security, these banks cannot assist 
the merchant in the remission of money to distant places, nor do 
they take money on deposit, for making payments by cheque, 
They will take deposits, paying interest at nine and a half per 
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cent., but only as a personal favor; and they require the whole 
of the deposit to be retained or withdrawn in one amount. But 
this appears not to be the case in the more northern provinces. 
The banking establishments of the city and suburbs are reckoned 
by hundreds ; but the number of those of any stability is about 
thirty, with capitals varying from half a million to upwards of a 
million dollars each. This wealthy class forms a distinct body, 
which, by co-operation, regulates the market. Their notes are 
very rarely below par; they pass current with all parties, and are 
readily cashed by any of the body. These bankers keep some 
twenty men in their general employ, whose business it is to attend 
the markets, and report to their employers everything that is 

assing; and the bankers, upon their reports, determine the re- 
ative prices of notes, bullion, and dollars. A considerable part 
of the business of the bankers is the refining of silver for pay- 
ment of taxes to the government, which must always be done in 
ingots of a certain size and purity; and a pretty large per centage 
is allowed to them for this trouble. They also realize a good 
profit by making similar payments to the custom-house for mer- 
chants, when required to be made in the same way. Another 
source of profit is derived from the pawnbrokers’ shops, which are 
very numerousin China. These establishments receive a high in- 
terest for their loans, and they generally refuse anything in repay- 
ment but copper cash and bank notes; and each shop has its own 
banker, whose notes alone it will receive. Such a connexion is 
obviously profitable; and no banker can carry on a large trade 
without one. Some bankers have pawnbrokers’ shops of their 
own; and one is known to have opened five in different parts of 
the city. Bankruptcies are very rare, and are almost confined to 
the smaller banks; they are usually settled by private arrange- 
ment, without reference to the authorities; and the defaulters 
have, in most instances, paid ten or twelve shillings in the pound. 
Forgery is seldom practised, and only for small notes. The 
highest punishment is transportation to the distance of 1,000 
miles ; but it is more usually imprisonment or corporal castiga- 
tion. In one instance, a notorious forger, who had been several 
times prosecuted, was taken into the pay of the body, and was 
found a very effective instrument in detecting the impositions of 
others. The bank notes are longer but much narrower than ours. 
They are surrounded by an elaborate border, studded with sen- 
tences recommendatory of the firm, which gives them a pretty 
appearance. They are usually printed from copper-plates ; but 
some of the smaller banks find it more economical to use the or- 
dinary wooden blocks. They represent copper cash, dollars, or 
sycee, and vary in value from about 1s. 3d. each, to above £100 
sterling. 

oe 
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STATE OF THE EXCHANGES WITH INDIA. 


Some well written papers have recently appeared in the Daily 
News on the subject of the extreme fluctuations which occur 
from time to time in the rate of Exchange with India, and on the 
causes to which this is to be attributed. As the subject is more 
than usually important at the present time, and the writer is able 
and well informed, we readily avail ourselves of some of his facts 
in corroboration of the opinion he supports. 


It is, we dare say, familiar to many persons that while the 
whole of the revenues of the East India Company are raised and 
collected in India, a part of these revenues is actually expended 
in England. Hence arises a question of the mode of transmis- 
sion. Now, the portion of revenue which the obligations of 
the Company compel them to pay in Europe, approaches with 
tolerable sallaneibg to about one-sixth of their gross income— 


that it to say, that while they collect eighteen millions in India, 
they have to expend three millions at home. 

We need not say that between two countries carrying on 
a commerce of exports and imports to the amount of nearly 
twenty millions per annum, the primitive method of remit- 
ting gold and silver is quite out of the question. The opera- 


tion is reduced to a purely mercantile process, and must be con- 
ducted upon the established basis of what are called Exchange 
transactions. In other words, the East India Company must 
replenish their English treasury either by coming into the 
London market as sellers of drafts on their Indian presidencies, 
or by appearing in the Calcutta and Bombay markets as the 
buyers of commercial bills drawn upon this country. Now, if 
the magnitude of their operations was no greater than those of an 
ordinary firm, it would matter little whether the Company 
adopted one or both of these lines of procedure; it would be no 
more a subject of public interest than are the operations of 
Forbes & Co., or Palmer & Co., under similar circumstances. 
But the extent of the Company’s requirements does very greatly 
exceed those of any private establishment, and it is this precise 
circumstance of overpowering magnitude which renders the 
competition in the market of this great public body a matter of 
so much moment to all the other merchants who have to sustain, 
while they are totally unable to counteract it. 

Without referring to the mode of remittance, previous to 
1833, when the East India Company were a trading as well as a 
political corporation, it will be sufficient to say that since that 
time the Court of Directors have adopted two methods of effect- 
ing the transfer of their European revenue. In the first place, 
they have continued the old practice of buying bills in India ; 
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and in the next place, they have supplied themselves to a very 
great extent by selling their own drafts on Bengal, &c., in Lon- 
don. For several years past they appear to have derived from 
about a third to a fourth (£600,000 to £800,000), of the total 
remittance from the former source, and the remainder 
£2,000,000 to £2,400,000), from the latter. 

Now, the practice of buying bills in India is attended with 
several most inconvenient consequences. The class of bills pur- 
chased by the Government agent are what are called “ document 
bills,” that is, bills drawn by the exporter of produce upon the 
consignee in this country, and sold in the bazaar with the ship- 
ping papers conveying a title to the goods, attached to the bill as 
collateral security for its punctual payment. In point of fact, 
therefore, to purchase a document bill is neither more nor less 
than to make an advance upon exportable merchandise ; and it 
does not require any profound acquaintance with trade to per- 
ceive, that if an office be opened where a million sterling is 
advertised to be advanced in the course of a few months, and at 
a tolerably fair rate of exchange, upon the security of rice, and 
sugar, cad indigo, &c., there is a very strong inducement held 


‘out to all those who are pressed for money, or who are inclined 
to speculate, or to whom, from any cause, ready cash is accept- 


able, to become shippers, Jess from the appearance of the home 
market than because of the facilities of the Government ware- 
house. This, then, is the first evil. The practice of advances, 
carried out upon the extensive scale which can alone be of 
any service to the Company, has a strong tendency to, and, as a 
matter of fact, does, foster a vicious excess of speculative trading 
at the Indian presidencies, but more especially at Calcutta. 

But this is not all. It has often happened—we are not sure 
that it does not constantly happen—that the fixed rate of ex- 
change upon which the Company declare themselves ready to 
purchase these document bills, operates most injuriously upon 
the free course of the Indian exchange market. If, for example, 
as upon the last occasion of the advance of eighty lacs of rupees 
(£800,000), the exchange is fixed at 2s. the rupee, there is the 
greatest danger that the natural tendency of the market, arising 
out of the legitimate relations of supply and demand, to advance 
beyond 2s., will be artificially restrained at that price by the force 
of the Company’s notification. For it is not to be supposed that 
a man will sell his bill for 2s. 1d. to a merchant, when he can ob- 
tain 2s. from the Government officer. Here, therefore, is a most 
important element of disturbance introduced into the exchange 
transactions between the two countries, and the consequences are, 
that merchants and other persons remitting from India are con- 
stantly deprived of the fair and legitimate course of the market, 
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and that what is called Exchange business is avoided by people 
of substance, as a pursuit beset with too many hazards to be 
either safe or profitable. 

We are not sure that the allegation which comes third in or- 
der is not of even greater importance than either of those which 
precede it. The merchants represent—and they fortify their plea 
with the most ample proof—that while the viciously inflated 
volume of exports, and the perpetual infliction of loss by a forci- 
bly depressed exchange, are in themselves no light evils, they 
are not associated with any degree of immediate peril. The 
command of prompt resources, and the fulfilment of near engage- 
ments, however they may be ultimately damaged, cannot be 
placed in any instant jeopardy by an pe ppecaans resort to the 
Company’s office, or by a beggarly rate of conversion. But the 


case is very different when the provision of resources is made to 
depend upon the presumed appearance of the government adver- 
tisement, and when this does not appear. Or to state the fact in 
the form of an example ;—There is clearly the greatest hazard of 
serious mischief, when A of London, reasoning frum former ex- 
scum rag expects that at a certain time his correspondent, B of 


alcutta, will be able to obtain a certain amount of funds by 
availing himself of the government notice of hypothecation, and 
therefore withholds remittances which he would otherwise have 
dispatched; and when, by the sudden departure of the company 
from their usual course, there has been no notice at Calcutta, and 
A has consequently beén unable to obtain the accommodation 
reckoned upon by his constituent on this side of the water. 
Between London and Edinburgh, or London and Paris, or even 
between London and Lisbon, an irregularity of this kind would 
not be of the same serious moment—a few days at the most in 
the ordinary course of post would suffice for explanation and 
provision. But the case is different between this country and 
Bengal ; for with all the amazing celerity of the overland route, 
the interval between the transmission and the return of a 
dispatch cannot be stated in less than three months; and in 
three months we all know that a panic might have come and gone 
in the regions of our commerce, leaving scarcely a stone of the 
edifice it found unshifted. 

Now, let it be observed, that the dilemma we are suggesting 
is not a gratuitous hypothesis. It is not descriptive of a state of 
things which never occurred. Nor does it express apprehensions 
which never disturbed the reflections of any but the victims of 
supercilious caution or nervous timidity. We have before us a 
memorial, presented on the 22nd June, 1846, by thirty-five firms 
in Calcutta, to the Secretary of the Government Financial De- 
partment, with reference to the very point we are now consider- 
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ing. The immediate origin of the memorial was the intense 
financial pressure then existing in Calcutta, and one of the chief 
causes of which was the non-appearance of one of these govern- 
ment notifications we have alluded to—in other words, the 
perilous uncertainty in which the mercantile community were left 
to grope their way, and take their chance. 

The memorialists state— 

‘We would respectfully urge on your notice, that from want of this intimation 
at the present moment the whole commerce of the country is placed in .a most 
false position ; for in consequence of your notification of the 22nd of Decem- 
ber, 1845, that no further sums would be remitted from this during the official 
year, which expired on the 30th of April, 1846, we and all our correspondents 
were led to conclude that after that date the usual advances would be resumed ; 
and, as we can prove by numerous letters, bills, and bullion, which would other- 
wise have been forwarded, have not been sent out, fearing the concurrence of a 
low government exchange from this side.’ 

It is not needful to go further into detail. We entertain the 
utmost confidence that the three very serious objections we have 
pointed out to the continuance of the present irresistible irrup- 
tions of the company into the exchange markets of Bengal and 
Bombay, can be substantiated to the fullest extent. 

We are not aware that any substantial reason has ever been 
given at the India House why the arrangement should be persisted 
in; the only adequate reason for hesitation which we ever 
heard stated, was that which referred to the probable impossibility 
of raising the whole of the three millions by the sale of drafts in 
London, at a fair rate of exchange. We are not prepared to say 
that at once the company would be able to obtain the whole of 
their funds by drafts on India, but we confidently believe that if 
the present double system was abandoned, or, at least, reduced 
to some certain and periodical regularity, and the merchants 
having East Indian connexions could rely with confidence upon 
the company’s bills as an exclusive mode of remittance, there 
would be a very large increase in the applicants at the Treasury 
in Leadenhall-street. The present intermittent and piecemeal 
procedure would disappear, and in a very short time the directors 
would find themselves in possession of a systematic demand, fully, 
or very nearly fully, as large as they could satisfy. 
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Messrs. COCKERELL & Co., CaucurTta. 

At the meeting of the creditors of Messrs. Cockerell and Co., held 16th 
December, 1847; from the statement of accounts laid upon the table, the 
liabilities and the assets of the concern appeared to be as follows ;— 

LIABILITIES. Rs. 


Balance due on open accounts x as a as me 8,68,873 
Bills payable .. re aie - ae ca oe .. 28,32,097 
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Due to Cockerell and Co. and Cockerell, Larpent, and Co., of 

London, including their acceptances and bills drawn under 

credit oe os ke ri B wk : Rs. 65,94,101 
Besides their claim for bills remitted on our own account, which 

are not likely to be paid, £25,740. 
Deceased and retired partners’ balances... Ad Pa .. 15,01,994 
Bills drawn on London which had not been accepted... »-  4,20,290 
Ditto drawn for premiums payable to the Atlas Insurance Office, 

not due up to the failure of the London firm .. os mA 35,780 
Office rent and pay of the establishment ..  ... ee es 18,876 


— —— 


The whole yielding a total of a. .» Rs. 1,25,72,011 


Note.—Of the above liabilities Rs. 44,24,000 are understood to be covered 
by Securities standing on the Credit side in this Statement, as Rs. 62,00,000, 
and by Indigo the Produce of the Season valued at Rs. 6,30,000 ;—together, 
Rs. 68,30,000 

ASSETS. Rs. 

Cash balance in the Bank of Bengal ik sa te oils 29,873 
Do. in the hands of the Banyan... oo i a os os 5,496 
Balances in open accounts .. Se . het a ».  8,56,106 
Do. due by planters and others, secured by blocks of factories and 

other property ne a os a on iin -» 74,19,871 
Do. due by sugar and indigo factories, the property of the firm .. 13,99,447 
Outlay of cultivation of the above during the season of 46-47, and 

that of 47-48 oe os oe os oe ve -- 12,93,569 
The Natmoo estate .. pe ° . a me -»  10,74,808 
Government paper, with bank’s insurance, and other shares .. 7,91,875 
Glasgow purchase account .. oe oe +» ee 1,389,000 
Bills receivable ta. ” on. oe ere rs 36,153 


The total amounting to a Pa “ Rs. 130,46,198 


Or an excess of Rs. 4,74,187 of assets over liabilities. 


Mr. Richards remarked, that the principle question for the consideration 
of the meeting appeared to him to be, whether the estate should be worked 
under trust, or whether it should be placed in the Insolvent Court. There 
was a great mass of accounts submitted, which it was impossible to wade through 
and examine in the course of a few hours; and his own opinion respecting the 
matter was, that to consult the interests of unprotected creditors, the most 
advisable course would be, to carry the affairs of the concern into the Insolvent 
Court, which, indeed, would also be an act of justice to the partners, since it 
would open to them an opportunity to procure their discharge, to which they 
were entitled. He would, therefore, propose that it was expedient for the 
interests of creditors that the trust should be now dissolved, and that the 
estate be committed to the Insolvent Court. 

No objection was offered to the motion, which was put to the vote accord- 
ingly, and carried nem. con. 





Messrs. LIVINGSTON, LYERS, & Co. 


At a meeting of the creditors of this firm, held at Calcutta on the 28th 
December, a rw Roel sheet was presented which showed the liabilities at 
691,234 rupees, and the estimated assets at 229,484 rupees. It is hoped, 
however, that some further sums will be available for the assets, no sum not 
really available towards the liquidation of the assets having been included in 
the balance sheet, 
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Messrs. HODGKINSON & Co., Caucurra. 


At a meeting of creditors held pursuant to advertisement, for the purpose 
of considering who should be a fit and proper person or persons to be recom- 
mended as assignee or assignees of the estate of the insolvent firm, it was pro- 
posed by Mr. Robinson, and seconded by Mr. Hunter,—“ That it being 
apparent that no creditor or creditors of the firm is or are willing to act as 
assignee, and Mr, William Limond, seeretary to the Chamber of Commerce, 
having kindly consented to accept the trust, that he be recommended to the 
Court as a fit person to be appointed sole assignee of the estate of the firm, as 
also of the private estate.” 

From a statement laid on the table, the following appeared to be the 
assets :— 

Shipments on the way home ne Pe a os Rs. 1,05,378 
Premium i insurance ( on ditto ri 6,180 
Estimate pant on 2,452 bales of jute included i in the above ship- 

ments Bs " ae 8,000 


Total ‘ -.» 1,19,558 
Estimate of Samuel piers and Co., vé 12, 246 5s., ett -» 1,22,462 
Assets in Calcutta -.. ve wa 4 41,470 


Total an oe ee R Rs. 2,83,490 


The annexed are the Liabilities. 
Bills drawn on and accepted by Messrs. Samuel poses abe and Co., 
£25,981 17s. 11ld.,or .. . Rs, 2,59,819 
Bills, ditto, returned unaccepted, £3, 000, or -« 30,000 
Ditto, ditto, on account of premium insurances, £2°2 5s. 9d., or’. 2,922 
Premium insurance unpaid .. ae at oe 2,817 


Total oe . oe . Rs. 2,95,558 





Messrs. HUGHESDON, BROTHERS, anp Co., CaucurTta. 


At a Meeting of the creditors of Messrs. Hughesdon, Brothers, held on 
the 13th December, 1847, the following resolutions were proposed and unani- 
mously carried :— 

lst. That this Mecting condemn most decidedly the attempt which has 
been made by some of the creditors to obtain undue preference on the estate 
of Messrs. Hughesdon, Brothers, and do therefore resolve that the protection 
of the Insolvent Court be sought for the benefit of the creditors. 

2nd. That Messrs. Richards and Kelsall be recommended as assignees to 
the estate, on the usual commission of five per cent., and that they be autho- 
rised to make the usual allowance to the temporary trustees, for their manage- 
ment prior to this meeting. 


Abstract Statement of the Affairs of Hughesdon, Brothers. 
Liabilities. Co.’s Rs. 
Book balances vy - a os ji ea 86,980 
Bills, returned unaccepted 
Goods sold, due for December | steamer, not remitted for 
Bills bought on parties who have failed ee 
Say 4 recoverable “d é és «» 1,02,833 


Co.’s Rs, 11,09,995 
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Assets. Co.’sRs. 


Cash ‘ ‘ $e és 47,600 
Produce in Godown, and in course of shipment a sea .. 80,000 
Produce shipped to London os ‘A 4,36,161 
Ship Sir Robert Seppings, and freight to ‘England ee ee .. 1,983,177 
Goods in Godown, and on the way out .. nes oa oe 2,55,550 
Duties paid on Goods in Godowns, unsold .. P ee ; 8,500 
Private property of the partners, estimated at .. - 2 37,000 
Balance freight of City of Palaces, not drawn for .. ae -. 36,993 


Co.’s Rs, 10,94,981 
The Statement of affairs laid upon the table, may be briefly abstracted as 
follows :— 
1st,—Goods shipped to, and for account of R. and J. Henderson .. 76,936 
Bills drawn against same, not one of which accepted .. 74,363 
2nd,—Goods shipped to R. and J. Henderson, account of Hughesdon, 

Brothers ci .. 369,224 
Bills drawn against same, not one of which accepted ee os 3,96,857 
3rd,—Bills drawn on R. and J. Henderson, Exchange account .. £12,260 
Bills bought and remitted to R. and J. Henderson... oie 78,279 
4th,Cost and freight of the ship Sir Robert Seppings, ne to 

R. and J. Henderson . Rs. 1,93,177 
Bills drawn against said vessel, ‘not one of which accepted oe 1 ‘52, 626 
5th,—Balance of cost and freight of City of Palaces, not drawn for 36,993 
6th,—Goods in Godowns of es Brothers .. ; «+ £16,115 
Ditto on the way out ed 9,440 


£25,555 
7th,—Goods sold, not remitted for .. Rs. 70,000 


8th,—Their liabilities to all parties (Hendersons included) oe 11,09,995 
Assets, taking 4 only of 3 lakhs of bad bills remitted to prove good 10, 94, 981 





Messrs. COLVILLE, GILMORE, anv Co., CaucurTra. 


At a meeting of the creditors of Messrs. Colville, Gilmore, and Co., held 
at Calcutta, 11th December, 1847, a statement of their affairs was submitted, 
exhibiting the following results :— 


Liabilities to the Union Bank, after deducting the estimated pro- 
ceeds of the indigo of the present season, pledged to the bank, 
and other available securities held by it . ay Rs. 14,35,700 
For which the bank holds mortgages over various indigo concerns, 
of which a list was produced, for.. ‘ 14,95,000 
To other parties not secured the Firm is indebted to the amount of 4,05,000 
To this amount is to be added Bills expected to be returned in 
consequence of the failure of Messrs. Barclay, Brothers, and Co., 
the whole of which had been L psaases for bh. remittances, 
£52,760, or as 52,7,600 
To meet the above uncovered engagement there are balances due 
to the Firm which may be looked u oes as immediately recoverable 3,00,000 
ae tothe valueof .. 72,000 
Exclusive of what may ultimately prove good of the large. amount 
of Rs. 43,00,000 standing at the debit of Indigo and other trading 
accounts in the books of the House. 
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Messrs. LAKE, HAMMILL, ann Co. CatcurTta. 


At a meeting of the Creditors of Lake, Hammill, and.Co., held at their 
office in Caleutta, Dec. 1847, a statement of affairs was submitted to the 
meeting, showing assets of Co.’s Rs. 10,15,934 to meet liabilities of Co.’s Rs. 
9,08,265; and it was resolved that three Trustees should be appointed, and 
that the estate should be wound up by the present partners under their 
inspection ; and that Messrs. Palmer, Dalrymple, and Gladstone be requested 
to act as Trustees. 





Messrs. SHEARMAN, MULLENS, anp Co., Caucurta. 


At a Meeting of the Creditors of this Firm, at Calcutta, held 18th Dec., 
1847, it was resolved that the estate be wound up under a Trust Deed, to 
continue in force for three months, and to be extended for a further period if 
necessary. 

The statement of accounts was laid upon the table :— 


Assets. 

Cash in Bank of Bengal... we ve se Rs. 47,070 
Bills receivable a“ ae joie 121 
B lls of Exchange, £2,151 4s. 6d. at 2s. a -- 21,512 
At Mauritius .. ; sit ig .« 2,70,000 
Estimated profit there 2 Se ee 
Goods as per Stock at Invoice valuation -- 1,83,175 
Ditto belonging to P. Sch. and M., Rs. 29,791, (besides some 

watches, &c.) ° 
Ditto belonging to P. Smith, ‘and M., Rs. 3, 792 8 
In Point de Galle : 
Perkins, Schusser, and ‘Mullins, B. account . - 
In Bazar, personal account, } John Brightman shares 
Bill of Chauvin Freres on Mr. Far uhar, £600 : ‘ 
Huschke, Wattenbach, and Co., I’. Reid, epee ah and Co. vs 

£10,151 6s. 


ooc oocoeooe 
ooo sooo°o 


Comm. outstanding, not brought to account 
Ditto on above Goods ° 


Liabilities. 

Bills payable 
Sundry Book Liabilities re 
Bad Book debts owing to us, security Life Policy, "£1,200 
Perkins, Schlusser, and Mullens A a (supposing 

them to Py their a oe os 
Ditto per L account wi 
Ditto per R account ee 
Reid, Irving, and Co’s. acceptances and ‘non-acceptances 
Chauvin Freres ; 
Drafts unaccepted . ee ee 
Establishment and House-rent to 15th December ee 


— 


eccoooo ooo 


ee ee 


ee ee ee ee ee 


ecocoocr OfCf® 





Messrs. LYALL, MATHESON, & Co., Catcurta. 


At a Meeting of the Creditors of Messrs. Lyall, Matheson, and Co., held 
at their office, Calcutta, on the 13th of December, 1847, it was resolved, after 
reading the resolutions ‘entered into at the Meeting of the Creditors of Lyall, 
Brothers, and Co., in London, on the 16th day of October, 1847, that the 
estate be wound up under inspection, and that the resolutions passed at the 
Meeting of the Creditors of Lyall, Brothers, and Co., be adopted as the basis 
of a Trust Deed to be entered into by Messrs, Lyall, Matheson, and Co., and 
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their Creditors, subject to such variations only as may be requisite by reason 
of this Estate baving Factories in operation, and other circumstances in which 
the Estates differ. 

Mr. Wm. Limond, Secretary to the Chamber of Commerce, was requested 
to act as the — and Trustee on a Monthly Allowance of Rs. 500, and 
Messrs. George Brown and Francis Bailey to afford him their advice and co- 
operation if required. 


Abstract Statement of Affairs, 20th November, 1847. 


To Amount due to Foreign and Commercial Creditors, in- RS. 
cluding sums at credit of retired partners - -.  6,15,018 
To amount due to Creditors in India, not commercial .. 52,441 


To amount due on Bills of Exchange drawn on London 
against Remittances from India, £147,381 10s. 6d., or 14,73,815 
To amount due on Bills payable in Calcutta ee 33,392 


ee 


A. P. 
0 0 

0 0 

Rs. 6,67,459 0 0 
4 0 

2 0 

0 


Rs, 21,74,667 0 


Cr. 
By Cash and Bills on hand .. ne are 18,110 11 8 
By amount due on Foreign and Commercial accounts, 
Rs. 2,23,333; and amount due by Parties in India, not 
commercial, Rs. 2,41,093:—together—Rs. 4,64,426, 
estimated to produce... os ste ee = 
By Indigo, Sugar, and Silk Works in the Interior, 
Rs. 10,00,000 ; less amount of Mort s thereon, 
Rs. 1,14,000; value according to the Prices which 
similar properties have of late realized, Rs. 8,86,000; 
estimated to produce .. ry ne es ue 
By Indigo, the produce of the past season, Rs. 3,55,000 ; 
Less lien thereon Rs. 2,54, i i fet pee 
By Shares in insurance and other companies estimated to 
produce .. o- os a ve ee oe 80,000 
By Policies of insurance on lives valued at ee oe 40,000 
By sundry assets... i: = hs ae oe 46,000 
By private property of partners and office furniture - 20,000 


Rs. 12,55,110 
Equal to 94 annas per rupee, or 573 per cent. 


3,00,000 0 


6,50,000 
1,01,000 





THE UNION BANK, CALCUTTA. 


The advices from India, to the 9th January last, received in London on 
the 21st Feb., contain the following particulars relative to this Bank. 

“The Union Bank still lingers, lingers on, dying—if it is, indeed, to die— 
very hard. I should not be much surprised, however, and certainly should be 
well pleased, were > ee to survive, to put to shame the doctors who have 
given, it up, and already seem very angry with it for postponing its dissolution 
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so long. It, in effect, suspended payments many days ago, but its creditors 
have been prudent or forbearing, and have not given it the coup de grace. It 
has got—or if people will let it have its own, soon will have got—some 25,000 
maunds of indigo, worth, say 25 lacs of rupees. The question is, how to dis- 
of this property to the best advantage, and so as soonest to be converted 
into money or money’s worth in paper. To settle this point, the directors 
lately summoned a meeting of proprietors, to which they submitted a proposal 
to ship the indigo to England for sale there, as a course likely to be more 
profitable than that of selling it here. The plan met with the strong disap- 
probation of many, which was not, it may be supposed, converted into ac- 
uiescence gs announcement that the directors proposed to send home their 
chairman, Mr. John Storm, in charge of the indigo. After a h debate, 
however, the suggestion for the shipment of the indigo was adopted by a large 
majority, though the details appear to have been left for further consideration. 
The dissenting shareholders have called for another meeting on the subject, 
and this is to be held to-morrow, with what result I cannot foresee. I hear, on 
good authority, that the directors have a plan to submit to the proprietors for 
resuming and carrying on the business of the bank, but of the details of their 
mnt have as yet learnt nothing. 

The following are the resolutions agreed to at the meeting of shareholders, 
on the 3lst December last. The resolutions of the directors of the 29th De- 
cember was read as follows :— 

“ Resolved,—That it is the opinion of the directors that in the present state 
of monetary affairs m Calcutta a much larger sum may be expected to be 
realised from the indigo belonging to the bank by sending it to England for 
sale than by selling it here, and that by drawing against the shipments the 
bank would probably be put in immediate possession of funds to as great an 
amount as it would be by sale here:” 


After this was read a er at deal of discussion ensued, when the following 
y 


resolution was proposed by Mr. John Jenkins, and seconded by Mr. Suther- 
end: 


“That it is contrary to correct banking principles engaging in mercantile 
risk and speculating upon a rising ‘market, and therefore that the indigo be 
sold by public auction in Calcutta.” 

To which Sir Thomas Turton proposed the following amendment, which 
was carried :— 

“ Resolved,—That it appears to this meeting that it will be most for the 
advantage of the proprietors and creditors of the Union Bank, that the indi 
of the bank be sent trome for sale, in the manner proposed by the directors in 
their resolution of the 29th ultimo.” 

The failures of Messrs. Cockerell and Co., Colville, Gilmore and Co., and 
Lyall, Matheson and Co., entail severe losses on the Bank. The probable 
extent of which may be learned from the following statements, which the 
failures of these Houses enable the Directors to lay before the meeting. 


CocKERELL AND Co. 


Liabilities ee oe oe ee oe -. Rs. 22,26,662 10 7 
Securities :—Indigo, 5,200 mds., at 120 Rs, 6,24,000 
Private Bill discount .. Rs.2,55,500 
Less bad, oe ae » 61,000 = 1,94,500 
60 Bengal Indigo Company’s shares, re- 
senting oe ee 40, 
Indigo Factories senting .. 6,70,000 
aking the total securities «» Rs. 17,28,500 0 0 
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CoLvILLE,, GinmorE & Co. 


Liabilities ‘a we “ a ae e 
Securities :—Indigo, 6,650 mds., at 130 Rs. 8,64,500; 
Indigo Factories representing .. »» 15,15,600; 
Bengal Coal Company’s Shares, (at Rs.950), . 22,800 ; 
Private Bills disct. (2,52,517 12; Less 
bad, 32,517 12) .. ih es ee 2,20,000; 
Making the total Securities .. Rs, 26,22,900 0 0 


Rs. 27,21,045 


LyaLL, MATHESON AND Co. 


Liabilities .. =. oe oe a 2% Rs, 94,873 12 9 
Securities :—Indigo Factories representing Rs. 74,000 
Private Bills discounted, (Rs. 21,000 ; Less 

bad Rs. 6,000) .. ee ee oo 15000 
Making the total securities a Rs. 89,000 0 0 

The failures of London Houses will bring back upon the Bank returned 
Bills to the extent of 183 lacs of rupees, of which four and a half lacs are 
understood to be secured—A considerable addition will be made to the debts 
of the fallen Houses here, by account of claims in respect of these returned 
Bills. 

The misappropration of Bank Post Bills sent to Messrs. Cockerell, Larpent 
and Co., has obliged the Bank to provide for a | payeqe of 43 lacs of rupees, 
which they could not otherwise have been called on to make. 

Besides this gloomy catalogue of losses, the Directors feel that it is every 
way desirable that the Shareholders should have before them a full and pre- 
cise statement of the position of the Bank. They regret that it is not in their 
power to make such a statement at present. The feel that in order to be 
satisfactory it ought to shew a full account of the Bank’s Liabilities, an ac- 
curate and precise account of its Assets, distinguishing such as may be made 
speedily available from sueh as it will require time to realise, and to embody 
a well considered plan for future management. 

The examination of the liabilities of the Bank may be almost said to be 
concluded. The examination of its Assets is now engaging the anxious and 
constant attention of the Directors; and from the securities in which many of 
them are locked up, it is an examination which requires close investigati 
and much time. The Establishment has been minutely inquired into, and a 
considerable reduction in the charges of management has been resolved on. 


SS SS 


BALANCE SHEETS OF THE COMMERCIAL FIRMS WHICH HAVE 
RECENTLY FAILED.—ENGLISH. 


[In continuation of those given in preceding Numbers. } 


Messrs. ROUGEMONT, BROTHERS, 


The following balance-sheet was read at the Court of Bankruptcy, London, 
on the 25th January last, the firm having been made bankrupt :— 

George Rougemont traded under the designation of Rougemont, Brothers, 
and the followmg balance-sheet refers to the partnership transactions of 
himself and his brother, Francis Frederick mont (who died July 26, 
1847,) and also of the subsequent transactions of George Rougemont in coné 
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tinuing the business under the same firm, from the lst of January, 1847, to 


the 30th November, 1847 (date of fiat) :— 


To Creditors .. ' sas «. £28,042 18 


To Creditors (private) of George Rougemont ee oe 136 
To Creditors holding security ats “ ve 30,540 
To Liabilities, as per contra .. he mee bn .. 30,658 


8 
3 
8 


£89,377 18 
To surplus on Ist January, 1847, as per statement of affairs . £20,073 13 


To money received, dividend on property of G. Rougemont’s 
creditors... ee ee ee - ee ee 233 


0 


To profits “ a mn "e a i -. 4,549 12 


£114,234 


os ee ee - ee -- £11,077 6 8 

Doubtful, 7,882/. 16s., valued at .. -- 4,882 16 0 
————_ £15,960 

Bad, carried to losses below oie -» 14,919 17 7 
Liabilities, as per contra... ve ee 30,658 
Propert: 7,096 


By Debtors :— 


4 6 


Lm gym in the hands of creditors .. 14,579 16 


Cash and bills given up to official as- 
signee—Cash ea es oa ow:  QRRF 2 7 
» Bills ee ee ee -- 5,938 3 11 


£8,695 11 6 
Deduct bill considered bad, carried to losses 
below ve 0% ss oe re: 290 0 0 


— 8,405 11 


Private property of George Rougemont .. 6,904 2 9 
In hands ofc colin oe ee ee -» 5,700 0 0 


1,204 
£77,904 


29 


8 8 


By trade expenses .. ee ‘ 2,409 15 6 


On bills receivable taken as bad 
On doubtful debts above 
Bad debts .. i 


Less taken as bad Dec. 30, 1846 a 


14,727 14 3 


£17,041 17 3 


Amounts drawn out by the partners :—~— 
George Rougemont .. - e«- Mowe 
F. F. Rougemont ee oe oe 1,142 10 11 


2,150 


8 10 


£114,234 
The official assignee, Mr: Graham, was understodd to say that the bank- 
rupts’ books were numerous, and remarkably well kept. The Commissioner 
said that, under those circumstances he would permit the bankrupts’ accounts 


to pass,—A dividend of 15s. in the pound is expected to be realized. 





4 6 
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Messrs. LYSAGHT, SMITHETT & Co. 


A meeting of the creditors of Messrs. Lysaght, Smithett & Co., of 
New Broad-street, was held at their office, on the 10th February ultimo, 
Henry Kebbel, Esq., in the chair, when the following statement of their affairs 
on the 9th December last, prepared by Mr. Joseph Jackson, accountant, and 
corrected to the present time, was to the meeting :— 


Liabilities. 
Acceptances of Messrs. Lysaght, Smithett and Co. .. .. £45,289 5 8 
Deduct—Specially secured by shipping docu- 
ments i be Re ie .. £7,997 11 3 
Deduct—To be paid by the drawers -» 17,513 9 4 
—_—— 25,511 
Amount to be claimed upon this estate ia - .. £19,778 
Securities held by creditors, valued at .. £16,262 
Deduct their claims thereon oe es 13,670 


Creditors who are partly secured .. -» £9,000 
Deduct estimated value of their securities. . 6,915 16 


9 

0 

Surplus taken as an asset ee «. £2,592 9 
0 

ll 


Amount to be claimed upon this estate .. £2,084 3 1 2,084 
Creditors who do not hold securities ee ‘i 4,537 
£26,400 

Bills receivable in circulation, 20,5401. 8s. 4d., of which the 

amount expected to claim on this estate is ee «. 2,958 
£29,358 
Assets. 

Cash in the house “% ‘a ae on ie os 

Bills receivable in the hands of Messrs. Lysaght, Smithett 
and Co., 3,827. 11s. 9d.; Deduct bills on Messrs. C. de 
Bruyn and Co., which since the 9th of December have been 
delivered to the persons for whom they were received by 
Messrs. Lysaght, Smithett and Co., 1,797/. 5s. 1d.; leaving 
bills remaining in their hands, 2,0301. 6s. 8d.; of -these 
bills 1,4017. 10s. 11d. are on Messrs. T. and H. Murray, of 
Liverpool, and 2007. on Mr. A. A. Lackersteen; the whole 
are estimated to produce to this estate .. o% 

Sundry debtors, considered good eS ee - we 

Ditto, bad and doubtful, 8,2437. 11s. 4d.; estimated value .. 

Surplus securities in the hands of creditors .. is as 

Estimated proceeds of produce, of which shipping documents 
arein hand .. e ry A BY es ba 

Consignments to India and other places, for part of which it is 
expected remittances are now in transmission—estimated 
value .. a6 x os as aK ee 

Office furniture and sundries. . 


£342 


Total assets pe an iv ry .. £25,032 
Deduct rent and sundries to be paid in full .. 4: “3 1,331 


£23,700 12 
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It was proposed by the creditors that they should be paid a composition 
of 12s. 6d. in the pound, with security; but Messrs. Lysaght and Co. were 
unable to offer more than 10s. in the pound guaranteed, in consequence of 
the uncertain value of debts due from ose abroad. It was therefore re- 
solved to appoint i ors to act with Messrs. Lysaght and Co, in winding 
up their affairs, in order, if possible, to obtain betters terms for the creditors, 





Messrs. JOHN & HENRY REAY. 


A meeting of the creditors of John and Henry Reay, in the wine trade, 
who failed on the 22nd November, took place on the 2nd December, when 
the following statement was submitted by Mr. Croysdill, the accountant 
called in upon the occasion :— 

Debtor. Bo: Goss SB mcd 
To creditors unsecured..........0.000 deni lai as 14,744 10 8 
To ditto holding age | 20,660 9 ; 
To creditors on bills of Exch 


we have given consideration £68,786 7.1; 
less, bills expected to be met at maturity, 
£34,680 16s. ......00. 34,105 11 1 


54,766 0 8 
Deduct—Property held by creditors.,...... 21,718 17 0 
33,047 3 8 


£47,791 14 4 
Creditors. 
By debtors—Considered 


Doubtful, £2,196 Os. 5d. 
Estimated value 


o W& 


Deduct— 
Ten per cent. from good debts.......... 


By bad debts. as per list 
Bills of Exchange in hand ........ 


7,905 18 3 


—S 
orwlarkhil oo -» 
om! Ot 


By Property—Stock in trade ........ 
. Utensils in ditto 
Bills of Exchange.......... 


ae 
nono 
oon 


5,604 3 11 


£13,510 2 2 

This account created great surprise, as it appeared to have been the cur- 
rent belief that the affairs of the firm when balanced in June last showed a 
clear surplus of upwards of £30,000. The chairman said, that it was only 
shortly before the sounes meeting that he became aware of the real position 
of the house, and that previously to its suspension he had regarded it as se- 
cure. His opinion was founded on an inspection of the books made by himself 
not long ago, when there was, according to the account made up, the surplus 
already named. Now, however, it was clear in what way that sum of £30,000 
had been created. In the first place, Messrs. Reay had treated the whole 
amount of bills they drew upon their customers as good, whereas it was now 
certain that many of them would barely realize, as far as acceptors were con- 
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cerned, 5s., 7s., or 10s. in the pound; and, in the second place, they had 
taken half the amount of policies which they held on debtor’s lives, to the extent 
of about £43,000, as assets, assuming that because they possessed guarantees 
for the payment of emma 9 they were entitled to regard that sum as available 
for their credit, the fallacy of which calculation was, however, at once made appa- 
rent by the recent valuation of the policies by the offices, not exceeding between 
73,000 and £4,000. The facilities possessed by the firm for discounts, it 
seemed to be considered, had enabled them for a long period to sustain them- 
selves, but to which a permanent check was given by the money pressure. To 
account for the enormous discrepancy occasioned by the, statement of the ex- 
istence of a surplus, coupled with the deficiency shown in the details laid before 
the meeting, the subjoined explanation was entered into ;— 

£ s. d. 


Surplus, as per capital account on 30th June, 1847 ........ 30,919 18 9 
Deficiency as per present statement of affairs 34,281 12 2 


Amount to be accounted for........+++- £65,201 10 11 


xe. & 
Liabilities in present statement of affairs.... 34,105 11 
Securities account, consisting of policies on 
debtors’ lives; present amount to its debit, 
£14,692 17s., less, office value of poli- 
cies, £1,872 6s. 8d......ccccccces eee. 12,82010 4 
Bad debts-in present statement 17,927 15 0 
Discount from debtors in present statement 767 6 O 
Estimated loss on doubtful debts ian aa & S 
66,817 2 10 
500 0 O 


£66,317 2 10 


At the close of the discussion the majority of the creditors assented to pro- 
posals for the liquidation of the estate under inspection. 


Less—Utensils in trade, &c. not noticed in balance 30th June 





Messrs. NEVINS anp ALLEN. 


The Soning is the balance-sheet of Nevins and Allen, corn-factors, 
whose failure took place on the 11th of August last. It shows, it will be ob- 
served, about 2s. 3d. in the pound, but the creditors were informed that some 
of the items have improved since the account was made up. The estate is to 
be liquidated under inspection :-— 


Debtor. Boas fb Be. -&, d. 
To creditors uncovered........eeeeeeeees ws “ 2,229 6 8 
To creditors ially covered 
Less value of securities .... 


To creditors wholly secured ......+0..00+ 12,741 1 2 
Value of securities 21,359 10 8 


To creditors in respect of endorsements on 
bad bills receivable 71,237 1 3 
18,051 7 5 
—_——— $3,185 13 10 
To claims in respect of unfulfilled contracts. . ~~ i 1,200 0 O 


£69,907 5 11 
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Creditor. 


By cash in hand Ce ee eeeeeeseeeseresese ee ee £3,285 0 0 
By debtors—considered £477 14 2 
Estimated produce of £1,204 204, doubtful debts 301 4 9 

778 18 11 


By stock of wheat, &c..... seveeceee ee os 1,168 9 6 
By —— securities in hands of creditor, 


per con 8,618 9 6 
Liable on to ‘holders ‘of bills on “failed 
NED “aie vd ws de bevebbceUsitee bu cees 6,000 0 0 


2,618 9 6 
By sundry pro 


- oe = 800 0 0 
By corn, Ag in the hands of other parties, 
claimed by Nevins and Allen 17,513 0 1 


Deduct rents to be paid in full, and expenses 8,650 18 5 
Of Tiquidation ......ceceeseeenseeees ; ° 524 15 3 


£8,126 3 2 





Messrs. LESLEY, ALEXANDER, & Co. 


The following is the abstract which was exhibited at the meeting of cre- 
ditors on the 28th of August, 1847 :— 


Debtor. £ 8. d. £ s. d. 
To sundry creditors unsecured... nenioe ee «- ° 426,181 12 2 
To sundry creditors partiall secured . 81,251 3 11 
Less estimated value of stock, £40,444 13 3; 
an account recoverable. from. debtors, 
BEEP ON Fao re Li dedets tebwwbiddes 44,533 5 3 
— 36,717 18 8 
To sundry creditors fully secured :—Amount 
of stocks held, £51,172 8s. 8d.; amount 
recoverable from = - 1, 601 19s. 6d. 52,774 8 2 
Less amount of claims . TR OSE 43,497 14 9 


Taken as an asset per contra 9,276 13 5 


To liabilities on bills receivable, £269,359 

2s.2d.; of which the amount estimated to 

prove claims is .. 103,096.16 8 
Less balance of discount account at the Bank 

of England, £381 4s. ; less balance of dis- 

count account at Saunderson and Co.’ 's, 

£2,474 19s. 6d.; less amount entered in 

list of creditors not provable, £870 16s.6d. 3,727 0 0 


99,369 16 8 

Toliabilities—Inrespectof unfulfilledeontracts 2,437 10 0 
In respect of ship charters .... 8,796 0 0 

. 11,233 10 0 


£573,502 17 6 





BALANCE SHEETS OF FIRMS RECENTLY FAILED. 169 


By sundry debtors— 

Considered good 

Considered doubtful, £49,683 3s. 9d., esti- , 

mated at 0 0 

Considered bad, £249,334 9s. 5d. —————— £48,450 3 6 
By stock on hand— 

Estimated at present prices ,.....,..-., 78,749 4 6 

Surplus in hands of creditors per contra., 9,276 13 5 

‘oer 14 8 

By sundry propert ,071 14 
By private oe aid of Leslie Alexander, con- 

sisting of the estimated surplus of the free- 

hold estate in the county of Derry, Ireland 

(after providing for the charges thereon), 

and the leasehold in York-terrace, Regent’s- 


park ee eeeeseeees eereeere eeoeererere 100,000 0 0 


Deduct— 246,047 16 1 
Creditors to be paid in full eeeeeeeeeeee 9,171 18 8 
Estimated cost of liquidation, granary 


charges, &c. seer seen reeeseseresesese 5,000 0 


14,178 11 8 
£231,869 4 5 


It was agreed to wind up the affairs of the firm under inspection; but in 
consequence of differences amongst the creditors the matter has been thrown 
into bankruptcy, and a fiat has been struck against the firm. 





M. LOUIS HENNEKINE, BANKER, BELGIUM. 


The following has been published as the balance-sheet of M. Louis Henne- 
kine, of Mons. Belgium, one of the leading continental bankers, who sus 
pended payments a short time since, and it may be read with some degree of 
interest im connexion with the balance-sheets of the English banks which 
we have recently published :— 


Assets. f. c. 
Debtors in account current we oe -» 1,132,241 08 
Securities .. ee pee ae P -» 456,053 09 
Doubtful debts .. oe re a -. 531,076 18 
Bad ditto .. “as os oo oe -- 1,418,614 88 
Debts secured .. a Eos s . 152,810 72 
Securities,  1,933,320f., hypothecated r 
1,379,455f., leaving available ., ee e» 553,085 00 
Share in the St. Marie Colliery .. oe -» _ 250,000 00 
Plant, &e... i Ag me -» 1,063,000 00 
Charleroy Branch : 
Debtors in account ; ma — -. 462,499 43 
Fayt Branch: 
Debtors in account ens Ha -» 110,408 21 


Mill at Jemmape, &e. .. es ipa 59,409 14 


6,189,977 73 


VOL. VIII. P 
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Liabilities. 
Creditors in account és vs .. 1,430,665 79 
Securities .. “an od ss St .. 1,385,682 00 
Charleroy Branch : 
Creditors in account and securities . .. 633,151 11 
Fayt Branch : 
Creditors in account, &c... ae ae ot 11,970 59 
Capital .. oe oe vs .. 2,828,508 24 


6,189,977 73 
The surplus, if the estate turn out as well as is expected, will be considerable, 


Banking and Commercial Lav, 


AMERICAN LAW OF BILLS OF EXCHANGE DISHONOURED. 


Ar the present time, when our transactions with the United 
States unfortunately involve the return of many dishonoured 
bills, the following summary of the law as it exists in New 
York and other states of the Union, with respect to bills refused 
acceptance or payment, will be found interesting. It is quoted 
from an American Journal which can be depended on. 


DAMAGES ON BILLS OF EXCHANGE. 
“The laws of the State of New York, and the usages of its chief city, which 


is the commercial metropolis of the Union, are of most interest, and we there- 
fore proceed to state them first. 

** By the revised statutes of the State of New York, ten per cent. damages 
are given on bills of exchange returned under protest from Europe, and the 
amount due and the damages are calculated by adding the rate of the ex- 
change current at the time when payment of the protested bill is demanded, 
and ten per cent. calculated on the face of the bill. 

* An example will elucidate the rule :— 


dol. c. 


A bill is returned under protest for £100 sterling ........ 444 44 
Ten per cent. premium (say) for current rate of exchange.. 44 44 
Damages ten per cent. calculated on the face of the bill at 

WD EE DEP on coddsccaddvcesccccevosenccccsess 44 44 


The amount to be paid to the holder of the protested bill... 533 32 


“ Tf, however, the bill had been drawn in federal money—that is to say, 
dollars and cents.—the amount due, and the damages, would be ascertained 
without reference to the rate of exchange. 

* Damages are in lieu of interest and of all charges previous to the non- 
payment; but 7 per cent. interest is allowed on principal and damages from 
the demand thereof. — , 

“ According to the law of New York, a bill returned under protest for non- 
acceptance carries damages, and there is no necessity of the holder’s waiting 
to ascertain whether the bill be subsequently paid. He is entitled to recover 
from the date of giving notice of non-acceptance, and the interest is to be 
calculated from that date. 

*< If a bill be refused acceptance, it must be protested for non-acceptance, 
and, unless satisfied meanwhile, be again protested on the last of the days of 
grace allowed by usage, for non-payment. 
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“ In Pennsylvania, Alabama, and Louisiana, damages on foreign bills from 
Europe are twenty per cent. In Maryland and South Carolina, fifteen per 
cent. In Georgia, Virginia, and Mississippi, ten per cent. In Massachusetts, 
Jive per cent. 

“ The modes of calculating the repayment of the principal and damages, 
and of interest, differ in these States. In the last named, Massachusetts, the 
bill is to be paid at the rate of exchange current when the demand is made, 
with five per cent. damages, and interest from the date of the protest. 

“ In Georgia, Virginia, and Mississippi, the damages as well as the principal 
are calculated at the current rate of exchange, and charges and interest from 
date of protest are also allowed. 

“In Maryland, South Carolina, and Pennsylvania, the damages are also 
calculated at the current rate of exchanges, and charges of protest and interest 
from time of protest are allowed—except that in Pennsylvania interest only 
runs, as in New York, from time of notice. 

“ There are yet different rates of damages and rules of calculating them in 
other States ; but we have selected the chief exporting States, and shown quite 
enough variety and discrepancy, to make it a subject of regret that some uni- 
form rule on this subject does not prevail.” 





THE ABINGDON BANK. 


Court of Bankruptcy, London, 12th February, 1848.—Before Mr. Com- 
missioner Evans.—This was a meeting for the last examination of Henry 
Knapp, banker, Abingdon. In answer to questions from Mr. Hawkins, 
who appeared for the assignees, the bankrupt deposed:—“ I carried on bu- 
siness as a banker at Abingdon, and had a branch at Wantage, where Mr. 
Pemberton attended once a week. I commenced business in 1816, as partner 
with my father, who died in 1825. I have since carried on the business alone, 
with the assistance of three clerks. I doubt whether I was solvent in 1826, 
From that time I became more and more involved. I attribute my difficulties 
to allowing interest on deposits, and having no returns. I also lost money in 
stock transactions, having dealt largely in the bargains in foreign and English 
funds, both before and after I commenced business in 1825. could not tell 
my losses within £10,000. Property to the amount of about £30,000 has 
come to me since 1825; about £20,000 from my father, and the remainder 
from my aunt. In August last I assigned some property to Mr. West, my 
father-in-law, to whom Thad applied for money. He said he had none, but 
could raise some on securities; he did so, and let me have it. I assigned to him 
an estate, some railway shares, and a few houses at Abingdon. Immediately 
after the change took place, the bank refused discounts, and hence our difficul- 
ties. Mr. West advanced me £9,000 on these securities ; it was paid into 
Williams’s on my account. Afterwards Mr. West and I entered into a bond 
for £7,000 to Messrs. Williams, Deacon, and Co., for their advances; they 
also received some notes of hand, which I held as securities for sums advanced 
to my customers. In some cases I had not made advances to the full amount 
of the notes, but Williams and Co. were not aware of this. In 1845 I gave a 
mortgage to Mr. Thomas Graham for an advance of £8,000, of which £5,000 
had been advanced some years before, by Mr. William Graham. I had powers 
of attorney from different customers to receive their dividends half-yearly ; these 
were to the extent of above £3,000. Williams and Co. received them for me. 
I don’t know the balance owing to Messrs. Williams. It would vary every day. 
I have not yet been able to file my balance sheet; I fear I shall not be able to 
produce a very accurate one. It will wearers two months at least. 

‘*Mr. Smythe, who appeared for Mr. Belcher, of Abingdon, a creditor, stated 
that there had been cross accounts between Mr. Belcher andthe bank; Mr. Belcher 


P 2 
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owed the bank £81, and there was due to him from the bank £193; leaving a 
balance due to him of £112. Mr. Belcher was collector of a charity at Abing- 
don called Christ’s Hospital, in which capacity he kept an account at the bank, 
headed “Wm. Belcher, hospital collector.” On this account the bank had 
been in advance to Mr. Belcher, £86 5s. 3d. By a bond to the governors of 
the hospital, Mr. Belcher was bound to account yearly, and to deliver over the 
balance due to the hospital. Hence the bank was not the banker of the charity, 
but of Mr. Belcher, who was thus placed in a different position from a receiver 
in Chancery, or a bailee of goods, being absolutely responsible for the safe 
custody of the monies of the charity. e second account was that which Mr. 
Belcher had kept as treasurer of the borough fund; and in respect to this his 
ition was precisely the same, a bond being given to the corporation, and 
. Belcher having full discretion as to the custody of the funds. On this ac- 
count there was a belanes due to Mr. Belcher of £193. In ordinary cases, 
he would have been entitled to set off one of these balances against the other ; 
and there was a decision in ‘“‘ Ex parte Pearce” (2 Montague and] De Gex,p. 142), 
which brought this case clearly within the same rule-—Mr. Hawkins said the 
case was a novel one to him, and he hoped the argument would be deferred till 
he had had time to look into the authorities—The Commissioner said there 
was no doubt whatever as to the law of the case. The proof must be admitted 
as to the balance. Ultimately, the case was adjourned till the 14th of April. 





BANKERS’ LIABILITY FOR CHEQUES DRAWN ON ACCOUNT 
OF A COUNTRY AGENT, WHO FAILED. 


At the City County Court, London, an action was brought lately by a Mr. 
Hewitt, against Messrs. Williams, Deacon, and Co., the well-known bankers, to 
recover the amount of a crossed cheque on account of Knapp and Co., bankers, 
of Abingdon, who had become bankrupts. The facts were these :—The 
money had been paid into the Abingdon Bank, and advice thereof was given 
to the plaintiff, who applied next day to Messrs. Williams and Co. The 
plaintiff not applying in person, the cheque drawn by Williams and Co. upon 
themselves was “crossed” Spooner and Co. (the plaintiff’s bankers). e 
cheque was not paid in on the same evening, and the next day Messrs. Wil- 
liams and Co. refused to honour it, on the ground that Knapp and Co. had 
become bankrupts, and that they (Williams and Co.) so far from having money 
in hand, were creditors. His Honour said the evidence bore out this fact ; 
but the defendant, by giving their cheque, had admitted legally their liability 
to pay the amount, and they had also admitted that if the cheque had been 
presented before “clearing hours,” it would have been paid, according to the 
custom of bankers. The defendants had, unfortunately for themselves, in this 
case, made themselves liable, and the judgment must be for the plaintiff. 





THE SHAFTESBURY AND SALISBURY BANKS. 


Bankruptcy Court, 5th February, 1848.—The solicitors for the assignees, 
under the fiat issued against Messrs. Brodie, the bankers of Salisbury, at- 
tended before Mr. Commissioner Goulburn, to support a summons under 1 
and 2 Victoria, chap. 110, which has been issued against Thomas King, Esq., 
of Alvidiston, Wilts, the principal of the Shaftesbury Bank. 

The object of the application was that Mr. King should give security as to 
a sum of 22 800, alleged to be due to Mr. William Bird Brodie, or otherwise 
to be declared a bankrupt. 

After some discussion it was arranged that Mr. King should enter into the 
usual bonds in the sum of £1,000 each. 
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LIABILITY FOR FORGED ENDORSEMENTS ON A BILL OF 
EXCHANGE. 


TUCKER V. ROBARTS AND OTHERS. 
Court of Queen’s Bench, London, 24th of February, 1848. 


This was an action by the plaintiff, as the public officer of the Pelican Life 
Insurance Company, against the defendents, who compose the firm of Robarts 
and Co., Bankers, in Lombard-street, to recover the sum of £5,000, under 
the following circumstances :—The defendants had acted as the bankers of the 
company, and a bill of exchange, accepted by the company, was presented to 
the defendents’ house, and paid by them. This bill was drawn by an authorized 
agent of the company, payable to certain persons therein ne.ned, or their 
order, and was duly accepted by the representative of the company in London. 
The bill, when presented at the house of the defendents, was endorsed as pay- 
able to the order of persons whose names appeared to be signed thereon. his 
endorsement afterwards turned out to have been forged. The question there- 
fore in substance was, which of the two innocent parties was to suffer the loss 
occasioned by this forgery. The origin of the bill was this. John Isherwood, 
Esq., who had effected an insurance on his life with the Pelican Life Insurance 
Company, for the sum of £5,000, died on the 13rd of May, 1839, leaving his 
property to certain ladies, as his executrixes, to whom the sum secured by the 
policy became payable. Mr. Isherwood had during his life employed a person 
named Winterbottom, of Stockport, as his attorney; and after his death, 
Winterbottom acted as attorney for the executrixes. Up to that time Winter- 
bottom had maintained a very high character, and he was much trusted by the 
executrixes. When the settlement of the estate of Mr. Isherwood took place, 
this sum on the policy was taken into account, and the directors, according to 
established custom, made an order on the company’s agent in the north, to 
draw a bill on the company for the amount. This agent was Mr. Tate, of 
Manchester, and in the usual course of business he drew a bill on the company 
for the sum of £5,000, payable seven days after sight, to four persons therein 
named, who were the executrixes of Mr. Isherwood. As these parties resided 
in the country, the bill was made payable to them, or “their order,” and 
when so accepted was handed over to Winterbottom, who forged the signa- 
tures of the executrixes to the indorsement. With these forged signatures on 
it he presented it at the office of the company for acceptance. It was accepted 
in the usual manner, payable at Robarts and Co.’s, where, on its becoming due, 
which was on the 16th of January, 1840, it was paid. The forgery remained 
undiscovered till the month of July in that year, when the culprit was found 
out, and Winterbottom was indicted for the forgery, convicted, and sentenced 
to be transported. The money being again claimed by the executrixes as un- 
duly paid without their order, a dispute arose between the Pelican Office and 
the defendants, as to who should bear the loss. The case went into Chancery, 
and it was then arranged that this action should be brought in order to take 
the opinion of the Jury on the question. 

For the plaintiff it was contended that as the bills was payable to the parties 
named, or their order, the defendants were bound to satisfy themselves that 
the order given was that of the parties entitled to give it; it was their 
duty to enquire into the genuineness of the supposed order; that to pay the 
bill without any inquiry of that sort, was an act of negligence, and that for 
the loss thus occasioned the defendants were liable. 

For the defendants it was argued that their duty to examine into the genu+ 
ineness of the document could only exist as to anything which was written 
upon it after the acceptance by the company; that as to anything which 
occurred before that time, the acceptance itself was to them a warrantry of 
genuineness, and that they had nothing to do but to obey the duty which 
that acceptance imposed upon them, . 
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Lord Denman left the case to the jury, who, after a short consultation, 
found a verdict for the defendants under all the circumstance of the case. 

Lord Denman asked what those circumstances were ? 

The foreman answered, “ The indorsement being on the back of the bill 
when it was accepted by the company.’ 

Sir F. Kelly insisted that the effect of that was a question of law alone. 

The Attorney-General answered that that was a reason of fact, but that the 
jurors had given a verdict, and were not obliged to give a reason for their 
verdict. 

Lord Denman reduced the statement of the jury into writing, read it aloud, 
and then accepted the verdict for the defendents. 








Railway Digest. 


RAILWAY BALANCE SHEETS. 


LONDON, BRIGHTON, AND SOUTH-COAST RAILWAY. 
[Half-yearly Meeting, 11th February, 1845.] 
Stock and Shares and Mortgage Account, to December, 1847. 


DEBTOR. 
Amount raised—Stock and shares created, viz :— 
42,602 original shares (Brighton) at 507. ee ee ° «» £2, - ue 0 
308 quarter shares (Brighton) at 127. 10s, 0 
4,599} B eighths (Brighton) at 507. ee 
55,340 B eighths (Croydon) at 187, 10s. 
12,604 9-10ths C fifths (Brighton) at 50/7. ee ee 
2. 2271, 468 E preference, at 50/.; converted 10th Au 
759 E preference, at 502. ; converted 31st December, 1 .” 


Total stock on és oe £4,129,288 13 
9,727 9-10ths D eighths (amalgamated Company) at 500. oe 486,395 0 


73 B eighths, guaranteed until 1856 (Brighton), at 407. ° e» 2,920 0 
Guaranteed preference shares— 

44,252 thirds (Croydon) at 9/7. .. ee ee 398,268 0 
E preference shares, convertible, Tsis—" 

5,446 4-loths created. 


co ceovlooovc*e Ss 


8,219 4-15ths remaining, at 507. 
1, 640 F preference, convertible, 1852, at 500. 


Loans 


Total raised ‘ - oe 
Balance yet to be raised ee e- 1,164 19 
Under Portsmouth Extension Act a 820,000 0 0 





£5,581,000 0 
CREDITOR. 

Capital authorised to be raised, :— Shares 
Consolidated Act (9 and 10 Vict. c. 283) ee «+ 4,730,000 
East Grinstead branch (9 Vict. c. 54) 

Newhaven, Hailsham, &c., branches (9 Vict. ¢. 63) 
Littlehampton branch (9 Vict. ¢. 68) 
Steyning branch (9 Vict. c.69) .. 
Deptford branch (9 and 10 Vict. c. 234) . 
Wandsworth bra: neh (9 and 10 Vict. c. 81), 





1,753,264 0 


? 


1,859,930 0 


Portsmouth Extension (8 and 9 Vict, ¢. 199) 


£5,581,000 





o}coo| coococoo 





REPORTS AND BALANCE SHEETS. 


Statement of CAPITAL ACCOUNT to December 31, 1847. 


Debtor. 
4 & ad. 
To Amount expended to 30th June, 1847 .......ssesecesessseeseres seveeee 3,314,637 10 1 
Deduct Plant . 361,566 15 10 





Leaving Total Cost of Main Line to 30th June, 1847...2,953,070 14 & 


& 
Furtuer Cuarces, Hats-Year ending 31st December, 
1847, viz. :— 

Land and Compensation 
Law and Parliamentary Expenses 
London Joint Station 
Brighton Station, additional Works, lengthening of Tunnel 
Road Stations, Bridges, Cottages, Sidings, WE hanconsesee wath te 

Kingston Wharf 
Engine and Carriage Manufactory, and Repairing Shops .. 
Kingston Coke Ovens . 
Engineering (Settlement of Contracts) 




















Less for Land sold £60 0 0 26,902 17 
Transit Instruments sold ........... 47 5 O "107 5 26,795 12 2 








Tota Mar Ling To 3ist DECEMBER, 1847 2,979,866 6 5 
AMOUNT EXPENDED IN PLANT AS AROVE ...... 361,566 15 10 
FurTuer Cuaraes, Haty-Year ending Bist December, 
1847, viz. :— 
Engines, ‘Tenders, and Machinery ..++.000++000£59,008 § O 
Carriages, Ist, 2nd, and 3rd Class .......0064 21,574 19 8 
Horse Boxes, Luggage Vans, Waggons, &c.... 20,771 18 5 101,355 6 1 





Torau Piant, To 3ist DECEMBER, 1847 £462,922 1 112 








To 30th June, 30th June to Total, to 3ist 
1847. 31st Dec., 1847. Dec.. 





s. @. 
3,981 16 5 
502 0 7 
9,923 17 9 


Relaying Croydon Line cesescsseecseesoes sos ‘0 
Printing, &c., New Shares Account... 
Interest on Third Shares . = saree 12 
New Bridge, Norwood..... eceee 1,721 15 


HASTINGS BRANCH csscssccscceessssveceses 
KryMeR BRANCH 
NEWHAVEN BRANCH .. 
CHICHESTER BRANCH ..... 
PortsMouTH EXTENSION 
HorsHamM = ANOH ° 
Croypon ATMOSPHERIC Lint ea 

Ersom BRANCH 495,573 12 
THAMES JUNCTION .. 6,366 
Pa BRANCH .. eeoseee 2,176 

ASTBOURNE “AND Hat, SHAM 

BRANCHES 19,004 
Dorkine BRANCH 11,311 
WANDSWORTH BRANCH «cosssseoee 7,871 
East GRINSTEAD BRANCH. 3,772 1 
Boenor Brancu 
LifTLEHAMPTON BRA 
Great Kent LINE..... 


ro ore 5 a 


nue 


71,521 17 


522,048 0 
32,141 17 


_ 


COwUrnke mw KO OS 








CASCSCAS PF ADDN SONONWN® 


Parliamentary and ainvcumnoanoneen 
Expenditure ......ccccccosesseseees 

Amalgamation Expense 

Opposition to Tunbridge’ Wells and). 
Hastings Line .......sssccsessees 

Extension to London Bridge. ° 

London Bridge Station Enlarge- 
ment 


- 
conor R © SCRANGCH AN DO AANQNS 


onwnn@eo 
Sonranac$ce 

















4 
£6,087,821 12 8 


© 
~~ 
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Creditor. 


By Amount received on Shares, viz. 


# 
2,6733 Brighton Shares...........+seeeeeees sedoccesone 1,892 


55 ,340% Croydon Shares 736, 


Amount Due. 


Amount Recd. 


ar 


s. d. 
5 0 
6 8 


2,628,854 11 


072 &. d, 
782 


8 


Arrears. 





z s. d, 
398,268 0 
229,962 10 


2,920 0 


44,252 Third Shares at £9 
4,599} Consolidated Eighth Shares Bat £50 
73 Ditto 5 per cent. Guaranteed 
until Ist January, 1856, at £40 


12,604;9 ® Consolidated Fifth Shares C, at £'50 


New Eighth hares D, at £30 
Called Up ..cccccccccccccceces 


9,727 j FA 291,837 
3,2194 Preferential Fifteenth 


4 ? 
sa} Shares E, Convertible at £50. | 272,313 
2,227 Ditto Converted. . 
82,000 


630,245 0 


0 


1,640 Preferential Shares F, convertible 


SOM OE SEED vcs cccpvctsecescss oe _* ee 


6, 


30, 


£ 


3:00: 


397,260 0 
86: 


22y,094 10 
2,920 0 
623,733 0 


8 
8 


512 0 0 


216 16 6 


261,620 3 


834 13 271,478 13 


82,000 0 





#& 1,907,545 16 8 39, 


439 9 6 





suetee ft eiggs BAL A Sam, BOD. cccciccecoccescs ERS @ 0 


Balance Paid off during this Half-Year.......- 


Balance of Loan Notes one off, om nied oseebensee 
Deduct amount paid off this Half-year .. 


eer eeeeeeeeee 


Balance yet to be paid off .......eeeseceeeeeeeees 


Amount received as deposit on Kent Stock 


Premium received on ae ga Eighth Shares, sold as per printed state- 


ment, 31st December, 1 


a ~ received for Calis. ‘paid i in advance on 4th and 5th Calls, new “Eighth 


SOOO TORRE REO EHR E EOE OH HEHE EE HEHE OEE EEE HEHEHE EES 


Balance....+e+« 


57,200 0 0 


1,500,548 0 


1,290 0 0 


700 0 0 


590 0 
539 14 


0 
0 
9 


151 3 


10,290 0 0 


6,009,079 16 7 
78,741 16 1 


0 Fs 
#& 6,087,821 12 8 
ee 





REVENUE ACCOUNT, Half-year ending December 31, 


Debtor. 


TO MAINTENANCE OF WAY— 
Repairs of Line 
Repairs of Stations 
Cost of Gas 








£1,388 1 4 
74817 3 
Engineers’ Salary and Inspector's Wages csssesessssrrererreserserees 
ea eh POWER— 
Workin; 


~ Engines 
for Engines 
eke Salary and I 


COACH AND WAGGON REPAIRS AND ALTERATIONS ...... 





Engines 











p ctor’s Wages 





gw , including Salaries of Clerks, Wages of Porters and Guards, Clothing, 


& af. 


9,222 16 


2,136 18 
pr 
11,933 1 2 


11,752 5 1 
15,225 12 8 
19,5438 0 2 
375 0 0 
46,895 17 11 
8146 3 6 





tores, 
GOODS—Salaries, bees Horse Hire, Stores, &c. 
ELECTRIC TELEGRAPH 


455 5 1 
4,387 14 2 








OFFICE CHARGES Salaries of Manager, 


Secre 
Stores, and London Offices any cas 


78 411 
in the Audit, 





DIRECTION AND AUDITORS 


1,387 19 0 
826 0 





STATIONERY, ADVERTISING, AND 
MISCELLANEOUS CHAR RGES ens spe 








LOSS ON LIGHT GOLD 





LAW CHARGES 





WORKING EXPENSES 
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Brought up 91,836 19 
COMPENSATION... 3078 1 
746 8 


8,800 13 
GOVERNMENT D 5 


UTY 9,505 
TOLL TO THE SOUTH EASTERN RAILWAY COMPANY ....scsssccsereees - 5,918 19 














119,896 6 
DEBENTURE INTEREST vs 27,780 10 5 
DISPOSABLE BALANCE ws. 103,459 8 4 


131,199 18 
TOTAL bua £251,076 5 2 





Creditor. 


ist Class, 253,481 65,548 14 11 
BY PASSENGERS ......... 2nd Class, 533,133 73,167 4 6 
3rd Class, 806,372 48,841 5 9 


Total.....0000+ +0001 ,592,986 187,557 5 2 
Periodical Tickets. 5,185 7 0 


8. d. & ad. 








192,742 12 2 
Horses, Carriages and Dogs 5,080 18 7 
6,060 9 11 

740 8 8 
28,721 15 10 
1,350 11 6 

















Transfer Fees 





ORDINARY TRAFFIC 
RENTS 
KINGSTON WHARF 
COLD BLOW WHARF 


TOLL FROM THE SOUTH EASTERN RAILWAY COMPANY 
By Balance, 30th June, 1847 


£85,232 
Add Profit on issue ‘of Preferential Shares in September last ... "463 10 0 

















85,695 16 10 
Deduct Dividend 85,230 6 11 








TOTAL £251,076 5 2 
2 


Examined and found correct— 
London, February 5, 1847. HENRY W. ANDREWS, Auditor. 





The following paper was also circulated in the room :— 


Half-year’s 
Capital. Per ann. dividend thereon. 


oe £4,129,288 13 9 at 4 per cent. £82,585 15 
on Cron Thirds .. 398,268 0 0 rm 9,956 14 
i ee ee 2,920 0 73 0 
i iuahoones, 1848 160,963 6 8 4,024 1 
F Ditto, 1852 ee 82,000 0 Oat db or 14s, 9d. 
Per share 1,209 10 
D Eighths, 307. paid 291,837 0 0 at 4 or 10s. 8d. 
Per share 5,188 4 


*5,065,277 0 5 103,087 5 5 
Debenture debt 1,500,548 0 0 Interest 27, 730 10 6 


£6,565,825 0 5 £130,767 15 10 
Surplus to be carried to the half-year ending June 30,1848 .. 


422 211 
(See Revenue Account) ee ee £131,189 18 0 
February 5, 1848. 


Note.—D Eighths, 200. se ee we SS 5,065,277 0 5 
unpaid ...3 —_ ee 194,558 0 0 


(See Stock and Shares Account) .. «-  £5,259,835 0 6 








RAILWAY DIGEST. 


LONDON AND SOUTH-WESTERN RAILWAY. 
{Half-yearly Meeting held 17th July, 1848.] 


The Directors invite the attention of the Proprietors to the receipts and expenditure 
of the half-year ended on the 3lst of December last :— 


£ 2d 
The gross income amounts to ee a oe — oo ee 247,625 7 4 
The gross expenditure, including £12,200 5s. 7d., interest on borrowed 
capital, and the £5,674 voted at the last half-yearly meeting to the 
holders of old £40 shares, amounts to oe ee oe -- 143,145 16 2 
Showing a balance applicable to dividend of ee ee ee 104,479 11 2 
Since the last half-yearly meeting, the dividend-bearing shares in the Company have 
been converted into consolidated ‘stock, and the dividend which the Directors recom- 
mend to be now made, is at the rate of 8 per cent. per annum on the amount of such 
stock, subject to Income-tax. There will remain a sum of £3,067 3s. 2d. to be carried 
to the credit of the current half-year. 


CAPITAL ACCOUNT. 


Dr. 
Amount expended to the 30th June, 1847 ee ee ee 
Since paid—Bishopstoke and Salisbury ee 


Cr. 
Received for land 


£2,897,028 0 
109 17 


Total .. £2,896,918 3 


NEW LINES, 1845 To 1847.— RECEIPTS, 


New shares, 1845, £1,467,226 10s.; tenth shares, 1846, £493,848; 
new shares, 1846, £665,104 6s. 8d.; debenture bonds, £708,820; 
payments on shares in advance, £96,003 10s. 3d. oe «» 3,431,002 6 11 


‘ 
LINES OPENED.—PAYMENTS. 


Richmond Railway, £353,490 7s. 6d.; Guildford Junction Railway, £79,066 17s. 11d.; 
Southampton and Dorchester Railway, £657,153 4s.; Lines constructing :—Metro- 
politan extension—to Hungerford and Waterloo-bridges, £686,590 19s. 1d.; metro- 
politan extension—to London-bridge, £11,860 14s; Hampton Court branch, £8,582 
17s. 5d.; Weybridge and Chertsey branch, £38,850 17s. 8d.; Guildford extension, 
and Portsmouth and Fareham, £254,445 1ls.; Farnham aud Alton, £132,644 13s.; 
Basingstoke and Salisbury, £181,165 16s. 1ld.; Andover and Southampton, £8,187 
18s. 11d.; Windsor, Staines, and South Western, £142,164 4s. 10d. ; Exeter, Yeovil, 
and Dorchester, £40,397 11s. 9d.; New South-Western Steam Navigation Company, 
in part of loan, £33,500; Epsom line, expenses incurred in 1844, ’45, and 46, 
£12,330 7d.; Cornwall and Devon Central Line, contribution towards expenses, 1844, 
£3,000; Sutton Harbour, contribution towards expenses and payments on shares, 
£6,827 7s. 6.; Exeter and Exmouth, deposit on shares, £3,871 10s.; Taw Vale 
Railway, shares and loan, £93,920 4s. 7d.; Bodmin and Wadebridge, purchase of 
shares, £27,000; Western lines—principally in contribution towards expenses of the 
London, Salisbury, and Yeovil, and Cornwall and Devon Central Lines, 1845-46, 
and arrangements with the Scripholders therein, and on account of expenses West 
of Salisbury, 1846-47, £140,340 13s. 1d.; surveying and engineering, not otherwise 
at present allocated, £11,810 8s. 3d.; law expenses, ditto, £14,052 19s. 1d.; altera- 
tions and additions to stations, £39,539 13s. 4d.; coke ovens, Southampton, £4,243; 
rails and chairs, £13,691 1ls.; carriages, £151,025 18s. 6d.; engines, £95,765 4d.; 
construction of way and works generally, £10,155 4s. 3d.; travelling expenses, 
£1,273 2d; printing, stationery, and advertisements, £2,836 16s. 10d.; postage, 
£534 9d.; sundry petty disbursements, £6,241 16s. 9d.; Debenture bond stamps, 
£2,550 16s.; interest on new Shares and Debentures, £97,033 2d.; sleepers, £1,683 
14s. 10d. .. ee ee ee te oe ee ee e. £3,367,128 5 0 


Which deducted from receipts as above, leavesa Balance .. es £63,874 111 





REPORTS AND BALANCE SHEETS. 179 


DEPOSIT ACCOUNT ON SCRIP THIRDS, 


£. «ad, 

Amount received .. ee ee oo ee ee oe e» 161,940 0 0 

Deposited in the Court of Chancery on the several works promoted by 
this Company, £93,133 6s. 8d.; paid deposits on shares in the Exeter, 
Yeovil, and Dorchester, and Windsor, Staines, and South-Western 

Companies, £66,908 oe os oe ee ee oe -- 160,011 6 8 


Balance £1,898 13 4 
REVENUE ACCOUNT TO 3lst DECEMBER, 1847. 
RECEIPTS. 

Traffic, viz : —Passengers, £184,625 7s. 3d.; carriages and mails, 

£5,153 17s. 11d.; horses, £2,313 15s. 2d.; parcels, £8,593 14s. 11d.; 
live stock, £769 11s.; goods, £44,956 14s. 8d. an us +» 246,413 0 11 

Balance of former account, £390 4s. 9d.; rent of Francis’s premises, 
£125; rent of land and cottages, £187 4s. 9d.; pier dues, £566 3s. 1d. 
less expenses, £238 8s. 8d.—£327 14s. 5d.; transfer fees, £182 2s.6d. 1,212 6 5 


£247,625 7 4 
EXPENDITURE. 


Maintenance of way:—Contract for six months, ineluding Gosport 
Branch, £13,760; new works and maintenance, £2,060 18s. 9d.; 
sundries chargeable to maintenance of way and works, £78 7s. dd.; 
Guildford Branch, £465 15s. 4d.; Richmond ditto, £700 .. -- 17,065 1 6 

Locomotive department :—Wages of enginemen and firemen, £5,394 
13s. 9d.; materials used in repairs, inclusive of oil, cotton waste, 
fuel, &c., £4,266 5s. 4d.; gas, £81 10s. 5d.; wages of mechanics, 
labourers, and cleaners, £8,238 7s. 9d.; superintendents’, clerks’, 
and foremen’s salaries, £1,200; coals and coke, £15,273 Os. 10d. 34,453 18 1 

Carriage department :—Men’s wages, £3,087 1d.; materials for repair- 
ing carriages, wagons, trucks, &c., including oil, cotton waste, clean- 
ing, &c., £4,063 5d.; gas, £21 ds. 11d.; coals and coke, £490 8s. 1d.; 
Superintendents’, clerks’, and foremen’s salaries, £454 oe «. 8,115 14 6 

Charges on general traffic :—Guards’, porters’, and gatekeeper’s wages, 
£18,307 17s. 9d.; management, inclusive of all salaries, excepting 
locomotive and carriage superintendents, £10,037 17s. 5d.; Direction, 
£1,000; police, £2,705 11s. 8d. ; stores applied to stations, £2,051 9s. 
3d.; repairs and alterations of stations, £3,262 12s. 10d.; compensa- 
tions, £680 16s. 1ld.; horse keep, to avoid manual labour, £917 7s. 
3d.; gas, £1,809 7s.; printing and stationery, £3,618 2d.; advertise- 
ments, £167 1s. 6d.; postage, £132 6s. 1d.; sundries charged by 
stores and other departments, for tarpaulins, canvas, lamps, oil, &c.," 
applicable to general traffic, £2,589 7s. 3d.; loss on light gold, £31 
18s. 7d.; insurance, £69 7s. 6d.; petty disbursements, travelling, 
and incidental charges, £1,331 2s. 11d. eo oe ee ee 48,712 4 1 

Rates and taxes, £8,878 9s. 6d.; Government duty, £7,686 2s. 1ld. 16,564 12 5 

Debenture Bond Interest, £12,200 5s. 7d.; Gosport Share interest, £360 12,560 5 7 


£137,471 16 2 


Balance .. oe £104,479 11 2 
TRAFFIC FOR HALF-YEAR ENDING DEC., 1847. 

Total Receipts, 
Ordinary Passengers. Day Passengers, Z's. d. 
July fe =) 319 +» 37,323 «- 46,671 16 5 
August .. ee  234,8263 . oe e- 45,131 9 10 
September oe oe e+ 40,754 0 11 
October .. ee . ee . oe 36,645 3 6 
November ee ee e- 21,9035 oo 27,798 6 9 


December ee ° e- 20,069 -. 28,601 15 10 


1,111,392 172,956 £225,502 13 3 
Add day 172,956 Due for Goods .. -. 17,490 19 6 
—_— Due for Mails ., e- 3,419 8 2 
Total 1,284,348 Sot ots 


Total, £246,413 11 
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GREAT WESTERN RAILWAY. 
[Half-Yearly Meeting, 17th February, 1348.] 


CAPITAL ACCOUNT. 
General Statement of Receipts and Expenditure, to the 31st December. 1847. 


RECEIPTS. 

Amount received on account of capital, viz.: calls on £100 shares, 
£2,124,005; calls on £50 shares, £1,398,490; calls on £25 shares, 
£1,309,708; calls on £20 shares, £713,634; calls on £17 shares, 
£447,590 10s.; advances on £25 and #17 shares, £62,270, 
£6,055,697 10s.; debentures and advances in anticipation of calls on 
shares, £421,740 .. P . sh a 6,477,437 10 0 

Amount received on debentures, viz.:—mortgage of 
Great Western Railway and new lines, £3,218,497 
13s. 4d. ; mortgage of Cheltenham and Great Western 
Union Railway, £28,544 15s. 8d. .. eit .. 3,247,042 9 O 

Amount received on loan notes, loans, &c. .. -. 1,272,410 0 O 





£10,996,889 19 0 








EXPENDITURE. 

Great Western Railway, viz. :—expenditure to 30th June, 1847, as per 
former statement, £7,326,760 4s. 5d.; deduct amount expended to A se 
date, in locomotive engines, carriages, and plant, available for all the 
line worked by this Company, (as mentioned in the last Report,) 
£755,896 17s. 4d... se + : £6,570,863 7 1 

Additional works, including new buildings and shops, 
with machinery for manufacture of engines, &c., and 
also new cottages at Swindon, for workmen, 
£55,297 5s, 7d.; Parliamentary expenses, £33,554 
13s. 4d, sd a ne mn oe “a 88,851 18 11 


£6,659,715 6 0 
Cheltenham and Great Western Union Railway, viz. :—Expenditure to 30th * 
June, 1847, as per former statement, £1,031,183 2s. 7d.; expenditure 
to 3lst December, viz.:—Land and works, including stations, 
£11,917 3s. 9d.; og way, £29,192 3s. 3d.; Parliamentary and 
law expenses, £2,201 16s. 7d.; engineering expenses, £135 8s. 5d.; 
hee: y office expenses, £183 14s. 9d.; interest on outlay between 
Sieneeten and Cheltenham, to 23rd October, 1847, when it was opened 
for traffic, 3,080 Os. 4d.: £46,710 7s. ld.; deduct amount received 
back out of the money invested for moiety of the line between Glou- 
cester and Cheltenham, £3,533 6s. 8d.; amount ‘received on account of 
the construction of the Bristol and Gloucester line at Standish, £11,000: 
£14,533 6s. 8d.; total, £32,175 5d. a £1,063,360 3 0 
Oxford Railway :—Expenditure to 30th June, 1847, as 
per former statement, £174,847 9s. 6d.; expenditure 
to 3lst Dec., 1847, viz., works, £228 ls. 94. .. 175,075 11 3 


Total sum expended for lines opened throughout £7,861,151 0 3 
vs ———<—=— 
Berks and Hants Railway :—Expenditure to 30th June, 1847, as per former 


statement, £595,878 15s. 3d. ; land and compensation, £13,732 19s. 1d. ; 
parliamentary and law expenses, £1,000; engineering expenses, £3,686 
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1ls.; works, stations, &c., £53,305 6s. lld.; permanent way, 

£30,279 19s.; general expenses, £869 9s.; debenture stamps, £422 ; in- 

terest on expenditure to 31st of December, when a portion of the line 

(25 miles to Hungerford) was opened, £15,392 4s. 7d.; interest on the 

proportion of capital representing the unopened line only (15 miles 

to Basingstoke), to 3lst December, £352 6s. 5d.; £119,040 

l6s. .. wm se a ee me .. £714,919 11 3 
Oxford and Rugby Railway :—expenditure to 30th 

June, 1847, as per former statement, £476,997 

15s. 11d.; land and compensation, £4,107 8d. ; par- 

liamentary and law expenses, £1,000; engineering 

expenses, £4,203 11s. 3d.; works, £16,025 1s. 4d.; 

permanent way, £11,830 6s. 5d.; general expenses, 

£1,050 11s. 3d.; debenture stamps, £528 ; interest 

on expenditure, £12,581 lls. 7d.; £51,326 2s. 6d. 528,323 18 
Monmouth and Hereford Railway :—expenditure to 

30th June, 1847, as per former statement, £136,938 

17s. 5d.; ditto to 3lst December, viz. :—land and 

compensation, £135 18s.; vendors’ costs and ex- 

penses, £14 2s.; parliamentary and law expenses, 

£1,450 Os. 2d.; engineering expenses, £4,511 

8s. 5d.; permanent rails, £8,177 8s. 9d.; general 

expenses, £637 12s. 11d.; debenture stamps, £372; 

interest, £3,583 4s. 9d., £18,881 15s... .. 155,820 12 
Great Western Branches and Extensions, viz. :—West 

London Railway, £32,089 17s. 9d.; ditto Extension 

£5,957 14s. 10d... es a: ae -. 388,047 12 





£1,437,111 14 
Amount of advances by subscription authorised to 
other railway companies, and of expenses for their 
account to be reimbursed to this Company, 
£1,156,999 13s. 2d. ; less amount raised under gua- 
rantee of this Company, in pursuance of resolutions 

of the 19th August, 1847, £342,500 o> -- 814,499 13 
Locomotive stock :—engines, carriages, wagons, &c. ; 
aid to 30th June, 1847, as above, £755,896 

7s. 4d.; ditto this half-year, £64,976 12s. 8d. .. 820,873 10 
Total sum expended for lines opened throughout (as 

above) .. oe ee oe oe oe .. 7,898,151 0 3 


£10,970,635 18 1 
£26,254 011 


Revenue Account, from the 1st July to the 31st December, 1847. 
EXPENDITURE. 


Maintenance of way, stations, and works, £36,711 6s. 10d.; locomo- 
tive account (as per Abstract 1), viz.:—coal, coke, repairs, wages to 
drivers, firemen, &c.; oil, tallow, and all other incidental expenses, 
£62,566 6s. 8d.; carrying account (as per Abstract 2), viz. :—wages to 
guards, police, oe pap clothing, repairs of carriages, oil, tallow, &c., 
£54,367 18s. 10d.; general charges (as per Abstract 3), viz.:—superin- 
tendents and clerks, advertising, printing, stationery, and sundries, in- 
cluding travelling expenses, £21,584 18s. 10d.; disbursements for re- 
pairs and alterations of stations, &c., and for, insurance,£739 4s. ; com- 
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pensation returns, and allowances, £820 12s. 10d.; government duty 
on pene from passengers, £15,611 2s. 2d.; rates and taxes, 
£14,383 5s. 4d.; general offices :—direction, salaries, and all office ex- 
penses, £3,659 3s. 1d. aa ~ “ .. £210,443 18 7 
Balance for the half-year ending 3lst Dec., 1847 .. 324,011 1 4 


£534,454 19 11 


RECEIPTS. 
Traffic : — passengers, £360,737 Os. 9d.; carriages, 
horses, and dogs, £10,814 6s. 7d. .. : we 
Mails, expresses, &c., £10,886 5s. 8d.; merchandise, 
£119,496 16s. 8d. ; warehouse rent, £79 16s. ; par- 


371,551 7 4 


cels, £19,025 16s. 8d. ; ie ; 
The Bristol and Birmingham Company, for rent, &c., 

including dividends on Cheltenham and Gloucester 

tram-road ds rh A aa im 8,250 0 0 
Interest on the cash balances of the revenue account 

during the half year .. ny ar o ee 4,256 9 3 


521,040 2 4 


£533,546 11 7 
Deduct for loss by burglary in the Paddington station 821 6 4 
£532,725 5 3 

Rent of cottages, &c., £1,460 4s. 8d.; registration 
fees, £269 10s. ee ss ~ rte je 1,729 14 8 


£534,454 19 11 


Detail of Charges referred to in the REVENUE ACCOUNT. 
ABSTRACT No. l. 


Locomotive account :—enginemen and firemen, £8,581 2s. 9d.; waste, oil, 
tallow, and firewood, £3,088 17s. 2d.: labourers and cleaners, £4,533 
13s. 1d; cost of superintendence, including foremen, clerks, and office 
charges, £2,846 4s. ld.; repairs of engines and tenders, comprising 
wages, materials, and every other expense, £23,112 6s. 8d.; coke and 
coal consumed by locomotive engines, £26,920 7s. 6d.; rates, taxes, 
lighting, and gas, £481 10s.: £69,564 1s. 3d.; deduct amount 
charged for locomotive powers to the South Devon and Bristol and 
Exeter Companies, £697 14s. 7d... tet .. £62,566 6 8 


ABSTRACT, NO. 2. 


Carrying accounts :—Guards, £4,079 14s. 6d.; police and inspectors, 
£10,398 15s. 11d; porters, £14,146 11s. 2d.; clothing, £1,833 11s. 1d. ; 
carriage and waggon repairs, £13,434 16s. 5d.; stores consumed, 
£4,802, 11s. 9d. ; stores disbursements, £699 6s. 9d.; carrying expenses, 
£2,370 13s. 4d.; horse account, including expenses of working the 
Weston-super-mare branch, £432 1; lighting and gas at stations, 
£1,769 16s. 11d. ae ie fe £54,367 18 10 


ABSTRACT, NO. 3. 


General charges :—Superintendents and clerks, £15,986 8s.: stationery ac- 
count, disbursements, and tickets, £3,913 15s. 9d.; sundry office ex- 
penses, advertising, postages, &c., £366 6s. 9d. ; travelling expenses, &c., 
£320 1s. 2d.; water at stations, £122 15s. 1ld.; loss on light gold, 
£287 18s. 9d.; law charges, £471 17s. 1d.; medical expenses, £115 
15s. 5d... oe ee oe +» £21,584 18 10 


ef oe 
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Account of Share Capital to 31st December, 1847. 





Number | Denomi- 
of Shares. | nation. 


| 


Amount called 
on which 
Dividend is 
payable. 


- 
Amount uncalled 
Uncalled. 


on 
31st December, 
1847. 





| £ 
25,000 | 100 
98,000 | 50 
93,000 | 25 
37,500 | 20 
69,700 | 17 
5| 20 


85 on each. 


5045 
15, 
20 


Lod 
é ” 


a 


2,125,000 
1,400,000 
1,395,000 
750,000 
487,900 


£ 


15 on each. 
-. 


£ 
375,000 
“930,000 


=e "697,000 
SD \ a 100 





252,205 





6,157,900 


Unealled ..} 2,002,100 








Called 


*6,157,900 





Total Share Capital.. oe | £8,160,000 


N.B.—Dividend at 33 per cent. for the half-year on *£6,157,900 = 
£215,526 10s., would leave a balance of £41,792 12s. 3d. Ditto at 4 per 
cent. for the half-year on *£6,157,900=£246,316, would leave a balance of 
£11,002 2s, 3d. 


General Revenue Account, from the 1st July to the 31st December, 1847. 


EXPENDITURE. 


Dividend for the half-year, to 30th ane paso 
Balance carried forward. . 


. £230,046 0 0 
25,297 17 7 


£255,343 17 7 
To the Bristol and Exeter Railway :—For half-year’s 
fixed rent, from 14th June to 13th December, 1847, 
35,9781. 10s.; for tollage on 361,832 passengers, 
conveyed 11,059,229 miles, atid. permile, 11,5207. 7d., 
for tollage on goods, viz., 68,242 tons, convey ed 
2,572, 180 miles, at }d. per ton permile 2. exon 7s. 1d. 
Balance of interest paid on loans 


50,177 17 8 
41,812 19 0 
8 
3 


£91,990 16 
257,318 2 


£349,308 18 11 


Balance Disposable .. 


RECEIPTS. 


£255,343 17 7 
25,297 17 7 
1 4 


324,011 
£349,308 18 11 


Balance of former account 

Balance, as per last statement . ; 

Balance of the revenue account for the half-year end- 
ing 3lst Dec., 1847 ‘ ee 
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AppenpIx, No. 1.—Comparative Statement of Passenger and Goods Traffic 
for the Half-Years ending 31st December, 1845, 1846, and 1847. 


PASSENGER GOODS TRAFFIC, 








: E ual to the un- 
Half-year ending Nember i es 
number 0 ‘as- 
Passengers sengers travellin 
the whole dis- 


Number of 
Miles 
conveyed 





31st December, 1845) 1,411,504 | 47,938,473 1,081 151,212] 9,258,809 
os 1846] 1,504,102 | 50,467,165 1,119 175,188 | 10,447,879 
pa 1847) 1,642,221 | 52,632,563 |8, + 1,143 203,009 | 12,223,470 


























AppENDIXx, No. 2.—Comparative Mileage travelled by Locomotive Engines 
' for corresponding Half-Years, ending 31st December. 


1844. 1845. 1846. 1847. 
No. of Miles. No.of Miles. No. of Miles. No. of Miles. 
Engines with Passenger Trains ......668,174.. 901,020.. 1,008,029... 1,116,138 
Engines with Goods Trains ........139,140.. 189,592... 234,805.. 238,472 
Engines assisting trains, including bank- 
ing on 3 lines and travelling empty..110,943.. 149,800.. 103,507.. 100,000 





Total service performed .... 918,257.. 1,240,412. . 1,346,341... 1,454,610 


No. of Tons. No.of Tons. No.of Tons. No. ofTons, 
Coke consumed .........0000+e+e+ 15,602 .. 21,919 .. 19,731 .. 21,454 


Average cost of Coke........ per ton 21s. 1}d.. 21s. Ofd... 23s. 83d... 248. 43d, 





LONDON AND NORTH-WESTERN RAILWAY. 
[HALF YEARLY MEETING, HELD 18TH FEBRUARY, 1848,] 


STATEMENT OF THE CAPITAL ACCOUNT. 
3lst December, 1847. 


Ist July to 31st. Total. 
Dec., 1847. 3lst Dec. 
EXPENDITURE. £ s a. @Lf a ft 

Stock in land and works, including stations, tun- 
nels, bridges, permanent way, wharfs, ware- 

houses, and all incidental charges ee 309,438 13 3 12,712,186 0 
Carrying stock, viz., locomotive engines, carriages, 

wagons, &c. .. ee «+ 162,881 14 11 1,493,363 1 
Estate of the Company in ‘lands “and buildings, 

yielding rent eo oo ee ee es 17,268 10 3 235,314 15 


Total Main Lines .. ee ee «+ £489,588 18 5 £14,440,813 17 


Subsidiary Lines open, viz. : 

West London .. sab ee ee 
Aylesbury ee o. 
Bedford and Bletchley oe ee 
Northampton and Peterborough .. 
Warwick and Leamington .. ee 
Lancaster and Carlisle oe ee 
Macclesfield .. oe ° 

Trent Valley .. oe ee 





"ee? 


162,178 15 

477,341 7 

0 190,114 3 
2 ¥ 1,647,906 6 


ArAHAHOWNIA 
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Lines in course of construction, viz. :— 
Chester and Holyhead , oe ee 
Rugby and Stamford ee ee ee 
Rugby and Leamington .. ee +. ee 
Dunstable ee 
Birmingham, Wolv erhampton, and Stour “Valley” 
Birmingham station extension ee oe oe 
Buckinghamshire .. ee oe ee ee 
Shropshire Union ., a a ee 101 732 11 11 
Northampton and Banbury .. ee oe ee oe 2,316 2 2 
Northern Counties Upion . ep oo os 10,230 13 0 
Manchester and South Junction ., on ae 181,606 9 1k 
South Staffordshire ., es oo oo Be 
Caledonian .. ee ee ee 
Birmingham and Litchfield .. ee oe ee 
Leeds, Dewsbury, and Manchester ee ee 
Coventry and Nuneaton... ee ee ee 
Coventry, Nuneaton, and Leicester ee ee 
Newport and Wellingborough ee ee ee 
East and West India Docks ee ee ee 
St. Alban’s.. ee ee ee ee ee 
Bollington Branch .. ee ee ee 
Liverpool extension .. os ee ee 
Manchester and Buxton... ee ee 
Ashton branch ee 
Parliamentary proceedings—branch. lines 


£ 26d, 
1,161,645 16 8 
313,214 14 7 
240,215 138 6 
94,784 18 5 
124,019 310 


SCOOCCrO ae 


82, 349 17 
114 985 0 


ACOCANGCKOwW 


Repaid for branch lines .. 


Balance 


£1,705,409 10 


e+ 202,522 11 





£1,502,886 18 


4 £21,513,353 15 
369,447 19 11 


£21,882,801 15 4 


Receipts. 


1st January to 
81st December 1947, Total to 3lst Dec. 


4. a 
9,191,091 12 2 
838,859 11 10 


8s. d. 

10,181 13 1 
473,958 14 7 
208 16 7 
54,975 13 2 
229,921 17 11 
651 110 
52,940 17 1 


Consolidated Stock .. ee ee 
£25 shares, London and Birmingham ee ee 


ee ee 


Grand J _ ve 


Manchester and Birmingham 

o ee 
do. ee 
do. ae 

£25 New “ 


do. 326,253 18 10 





£923,528 9 7% £13,091,067 12 
66,008 0 0 186,160 3 
604,765 14 3 8,605,574 0 


£1,594,302 3 10 £21,882,801 15 


Calls in advance os ee e 
Loans on debentures os ee 











STATEMENT OF THE REVENUE ACCOUNT. 
Half-year ending 3lst December, 1847. 
Expenditure. 
o £ s.d. 
44,146 9 2 
124,473 7 11 


88,272 6 2 


Maintenance of way and stations .. ee ee oe 
Locomotive power: Wages of engineers, engine men, firemen, repairs, 
cost of material and coke .. oe oe oe 
Coach traffic charges: Salaries, wages, stationery, tickets, and carriage 
repairs oe oe oo ee oe - ee ee ee 
Police charges .. oe « Waele 
Merchandize traffic charges: ” Salaries, wages, ‘stationery, repairs of 
wagons, and Sundries ee ee 
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Stores department charges .. ee ee ee 
Compensation for accidents and losses .. ee ee oe ee 
General a: Including Secretaries, Accountants’, Audit, and 

-— oh epartment, clearing house, and other expenses not 


ee oe ee 


c ee ee ee 
Schools at Wolverton and Crewe .. os 


Total working charges os - a “a oe £378,771 7 

Parish rates and taxes, £30,296 15s. 7d.; duty on passenger traffic, 
£27,963 15s. 5d. oe ie oe ok pre aes - e+ 58,260 11 
Interest on loans of ee os a - ee - «» 75,197 18 
Balance carried down ee ot +“ ar = «+ 647,855 14 


£1,160,085 11 10 


Receipts. 


Traffic, viz.: Passengers, £652,392 15s. 9d.; mails, £21,442 8s. 6d.; 

horses, carriages, and dogs, £17,666 16s. 9d.; parcels, £56,0500s.2d. 747,552 1 2 
Merchandise, (gross receipt, £389,073 3s. 5d.; less expense of collec- 

tion and delivery, £71,603 14s, 5d.), £317,459 9s.; live stock, 

£38,916 7s. 7d.; coal, £26,201 2s. 4d. ., ee e¢ “ e+ 382,567 18 11 


Total traffic .. ee ee °° oe ee £1,130,129 0 


Tnterest on cash balances .. 7 ee ee de ee e«- 14,517 8 
Rents of land and buildings, £9,595 12s. 8d. (less repairs and sundries 
£1,177 5s. 6d., chief rents, £2,184 3s. 8d.), £3,361 9s. 2d. ee 6,234 3 

Dividend from Lancaster and Carlisle Railway Company oe ee x 0 

£1,160,085 11 10 

Balance brought down, £647,885 14s. 7d.; (less, for renewal of rails, 
£10,000 ; locomotive engines and carriages, £30,462 18s.) .. £607,392 16 7 


GENERAL BALANCE SHEET, 3lst epnaten, Fe. 
£ 8. d. 


Balance of capital account... ee ee ee om oe ee 
Disposable balance, 30th of June last ee -. 636,681 4 5 
Less dividend ordered, 13th Aug. last sa 629,654 2 


6 
£7,027 111 
To balance of revenue account as above .. 607,392 16 7 


Disposable balance oe ee » 614,419 18 6 


£983,867 18 6 
Cr. enieemnimtananeicae 


Balance of store accounts sli é 155,552 18 11 
Balance of outstanding accounts 
Balanceinhand .. ee ee 


869,447 19 11 


£983,867 18 5 





NORTHERN COUNTIES UNION RAILWAY. 
[Half-Yearly Meeting, 17th Feb., 1848.] 
Receipts. 
Amount received as per balance sheet, 31st July, 1847 
Payment on account of calls since last balance sheet 
Interest and dividends on 3} per cent. annuities 


Expenditure. 


194,618 12 10 
0 


Aug., 1846, to 

27th Jan., 1848. 

Expenditure prior to the Act of Incorporation, as per balance-sheet, eae | 
to 3lst July last oe es o oe e+ 88,927 10 0 





REPORTS AND BALANCE SHEETS. 


Payment from 
31st July, 1847, 
oz an. 1848, 
8. 
Loss on sale of stock .. ° 


Engineering and surveying .. ee etna 
Travelling «es oo ee ee 
Directors’ remuneration oe ee 
Auditors’ ditto ee oe aia Pied 
Secretary’s and clerks’ salaries .. rit rik 
Postages and statione oe se ee 
Rent, taxes, and miscellaneous expenses .. ie 
Advertising oe ee ee on 
Land purchases and works ~~ Na sy 
Law charges ee oe oe 
Interest oncalls .. oo os 
Cash invested in 3} per cent annuities, at 975 
Ditto in the Commercial Bank aa te 
Dittoin the hands of Messrs. Wakefield, Crewdson, & Co. 
Ditto in the Swaledale and Wensleydale Banking 

Company ee ces en 
Ditto inthe London Joint Stock Bank .. 
Ditto in the hands of the Secretary ba 3 

Total Balance... “a ————— 989,021 9 6 


See 
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£199,989 5 8 


TAW VALE RAILWAY AND EXETER AND CREDITON RAILWAY. 
[Half-yearly Meeting, 13th Feb., 1848.] 


Statement of Receipts and Expenditure to 31st Dec., 1847. 





Receipts. £ ad 
Amount of 750 shares of £20, as provided by Act 9 and 10 Vic. cap. eccly. 15,000 
Amount received for deposit on 55.040 shares, at £2 per share ee 080 
Amount received on the first instalment of first call, on 20,650 shares, at 

£1 per share, £20,650; amount received on the second instalment of 

first call on 19,610 shares, at £1 per share, £19,610 ee -- 40,260 
Amount received in advance of calls ee oe -. 14,520 
Amount received fof certificates of registration and transfer fees 
Amount received fot interest on calls 
Amount received for rent 
Amount received, loan .. ee ve ee 
Amount received—Profit on salé of £15,000 Exchequer Bills 


0 

0 

a 0 

ee ee ee 1 

ee ee ee ee 0 
ee 0 
2 

3 


£119,189 7 


Total to 31st 

. half year, Dec., 1847. 
Expenditure. 8. ae a 
Parliamentary and law expenses, including referencing, 
expenses of witnesses, &c. .. ee 
Engineering and surveying .. ee 
Advertising, printing, and stationery.. .. 
Rent of offices, and furniture 


ee 9 

ee 3 

ar : 

Salaries, office,travelling,and miscellaneousexpenses,&c. 232 3 
Direction ee ee ee 0 
Auditors ee ee oe 20 0 
Rates and taxes oo ee a 15 3 
Interest paid to bankers ee 0 
Interest paid to proprietors oe oe 7 
Purchase of docks and land for line of railway from 
Fremington Pill to Barnstaple, and expenses of two 
Acts of Parliament ee oe ee cove 0 
Purchase of land and compensation for damages -- 3,634 5 0 10 
Construction of works ee ee -- 20,947 18 10 650 5 
Permanent way ee ee oe -- 3,788 56 5 10,746 3 4 


£36,077 16 3 £117,559 18 10 
Balance in hand ee ee 1,629 8 6 


Hm noonracoemc x8 


FR AoOorarO 


42 
4,380 1 





£119,189 7 3 
Q 2 
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EXETER AND CREDITON. 
[Half-Yearly Meeting, 17th Feb., 1848. | 
The statement of Accounts appended to the Report showed the total Re- 
ceipts to have been 93,797 2s. 4d., and the Expenditure 88,621 9s., leaving a 


balance of 5 175 13s. 4d. in favour of the Company, 5,000 of which has been 
advanced on loan to the Taw Vale Company. 


CORK AND BANDON RAILWAY. 
[Half-yearly Meeting held at Cork, on 3rd February.]} 
GENERAL STATEMENT OF RECEIPTS AND EXPENDITURE. 
From the commencement of the undertaking in Oct., 1844, to 31st Dec., 1847 (inclusive). 


Receipts. £ s. d. 
Amount received on deposits and calls ee -» 76,697 10 0 
Calls paid in anticipation ar ee 180 0 0 
Interest received on calls and bank account .. ee 699 4 7 
Miscellaneous Receipts ee ee ee 63 3 2 


£77,629 17 9 
——_ 





Expenditure. 
Cost of Act of Incorporation, No. 1 ee 
Paid on account of Act of Incorporation, No. 2 
Law expenses, subsequent to incorporation ee 
Engineering _ ditto ditto ee 
Works 
Rails, sleepers, wheels, and axles, and other stock 
Land and compensation, and valuation account 
Deputations .. ee 
Printing, advertising, and stationery ee 
Salaries, office charges, and furniture oe 
Rent, rates, and taxes ee 
Contingent and miscellaneous expenses ee 
Remuneration and audit account .. 
Interest to Bankers ee ee ee 
Interest to Shareholders ee ee 


—) 


Cr SoOoManaooronarrcre 


ee 


Stamps ee ee oe 
Balance, cash in Provincial Bank this day es 
£77,629 17 9 


WILSONTOWN, MORNINGSIDE, AND COLTNESS RAILWAY. 
{Annual Meeting, held 11th February.] 





Expenditu £ 
Cash in Royal Bank, £931 6d.; less dividends, one called for, £207 2d. 724 
Outstanding revenue ee ee 209 


£933 


Receipts. £ 
Surplus or rest, at 30th June, 1847 .. os 101 
Profits for half-year ending 3lst Dec. ae 832 


£933 3 6 
BALANCE SHEET OF THE CAPITAL nr peti AS AT 3lst DEC., 1847. 


Expenditur £ 2d. 
Amount expended, per last published «soar «+ 104,805 15 1 
Amount since expended ee ee -- 21,001 13 8 


£125,807 8 9 


Amount received, per last published statement . + £66,593 16 7 
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Receipts for year ending 31st Dec., 1847, viz. :—On account of old stock, £ 28.d. 
£3,715; first call on new stock, £6,690; second call on ditto, £5,785; 
third call on ditto, £10 ee oe oe ee 16,200 0 0 
Balance due Royal Bank .. ee ee oe ee 43,013 12 2 


£125,807 89 
; = 5 # 


STATEMENT OF THE DEBTS AND LIABILITIES OF THE COMPANY 
AT 3lstr Dec., 1847. £ s. d. 


Balance of debt due Royal Bank, as in preceding statement ee 43,013 12 2 
Outstanding accounts chargeable on Capital, viz.:—Works under con- 
tract:—main line, £1,580 15s. 8d.; Shotts branch, £1,132 7d.; Bath- 
gate branch, £19,121 7s. ld.: £21,834 4s. 2d.: locomotive engines, 
£2,200; land and compensation, Bathgate branch, £2,824 13s. 10d.; 
miscellaneous (exclusive of balance of expenses of Parliamentary busi- 
ness), say, £1,050 Is. ee oe ee e+» 27,908 18 0 


£70,922 10 2 
——— 


NEWRY, WARRENPOINT, AND ROSTREVOR RAILWAY. 
[Half-yearly Meeting held 18th Feb.] 
BALANCE SHEET TO FEB. 1st, 1848. 


From August, 1847, 
, to Ist Feb., 1848, 
Capital Stock. £ s. d 


Deposit of £2 per share on 5,000 shares 
First Call of £3 per share on 4,225 shares 
Second Call of £6 per share on 3,810 oe 
Third Call of £2 10s. per share on 2,085 
Fourth Call of £2 10s. per share on 6574 
Cash in anticipation of Calls .. 
Transfer fees ee 
Interest oe 





d. 
0 
0 
0 
0 

5 0 
0 
0 
9 
9 


£49,998 17 
——— 


From August, 1847, 
to Ist Feb., 1848, 
Payments. £ 38. d. 
Parliamentary and legal expenses ee ee 540 3 
Engineering expenses ee ee ee TT 
Witnesses’ expenses, and traffic taking .. o 24 14 
Advertising on oe ee ee 26 11 
Stationery, printing, and cost of share certificates .. 36 15 
Salaries ee oe ee ee 202 10 
Preliminary and other expenses, including £3,034 8d. 
paid to the Great County Down Railway Company, 
pursuant to agreement oe oe 
Rent of offices ee ee ee 
Direction and Auditors ee 
Travelling expenses ee oe 
Commission paid to country bankers ee 
Interest 40 oe oe 
Office furniture and miscellaneous expenses 
Land and compensation oe ee 
‘Payments on account of contract ee 
Ditto on account of timber .. oe 
Ditto on account of iron rails .. oe - 
Cash in Bankers’ hands oe os 1,245 3 10 


£49,998 17 9 
ED 


It was stated, that the sooner the Shareholders paid up their calls, the sooner the 
line would be opened; but that the traffic was not expected to be developed until the 
lines in connexion with it were completed and in operation, That out of £52,500 
called up, there remained £15,153 in arrear. 


or 


conoo 
A100 OO Deo 
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32,205 17 


a 
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COCKERMOUTH AND WORKINGTON RAILWAY. 
(Half-yearly Meeting held on 28th January.] 

During the half-year, upwards of 44,000 passengers have been conveyed over the 
line. The statement of receipts and expenditure on Capital and Revenue Accounts, 
exhibits a balance in favour of the latter amounting to £687 15s. 3d.; which, added to 
£153 7s. 2d., the balance of last half-year, give a total of £841 2s. 5d. available for the 

of a dividend, 
he Capital Account showed that the receipts on the five calls, up to December 31st., 
1847, were £72,870; the amount borrowed on mortga e debentures, £26,666 ; transfer 
fees, £3 5s.; and rents, £18 17s., giving a total of £99,558 2s. The total disburse- 
ments were £109,857 2s. ld.; showing a balance, on the Capital Account, of £10,299 
Os. 1d. against the Company. The Revenue Account to the 30th June last, shows a 
balance in that department of £153 7s. 2d. in favour of the Company. 


Communications 
To the Editor of the Bankers’ Magazine. 


TEMPORARY SUSPENSION DURING THE PANIC—MESSRS. 
CHAS. SUTHERLAND AND CO. 


24, Mincing-lane, London, 
10th Feb., 1848. 
S1r—In an article entitled, “A Chronological History of the Panic,” with 
a “ List of Firms which have Suspended Payment,” we observe our name ap- 
pears, without any remark appended, to say that our suspension continued 
only three days, when we resumed business as usual, our creditors being per- 
fectly satisfied with our conduct, and of our ability to pay all their claims in 
full, with interest. As you may not be aware of these facts, we think it right 
to inform you of them ; and should feel obliged by your noticing them in your 
next number. 
. With much respect, we are, &c., 
CHAS. SUTHERLAND AND CO. 
[We regret we omitted to notice the fact stated above; and also that 
Messrs. Sutherland unfortunately were not the only firm obliged to suspend 
temporarily, while possessing abundant means, when realized, even at a sacrifice, 
to pay 40s. in the pound to their creditors.—Ed. B. M.] 





THE FIXED PRICE OF GOLD. 


Tue question whether Goup has a fixed price in this country, 
appears, since the publication of Mr. Cobden’s Letter, which we 
gave in our last No., to have excited considerable interest. The 
following reply to Mr. Cobden, which appears in Aris Birming- 
ham Gazette, by Mr. Edmund Taunton, contains a fair summary 
of the arguments of those who maintain that Gold has a fixed 
price, and that it ought not to continue. He says :— 

“In your letter of the 21st of December, 1847, you are pleased to write 


thus—“TI am sure you will see a fallacy in the idea that the price of gold is 
fixed at all in this country.” 

I protest to your assumed fallacy :— 

1.—If gold is not at a fixed price, why have you given credit in your ledger 
for one pound sterling for every sovereign you wat to paid in England? 
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2.—If gold is not at a fixed price, why did Sir Robert Peel inform the Par- 
liament on the 7th of May, 1844, that the simple reason why gold was at £3: 
17s. 104d. per oz., was its relation to silver at 5s. 2d. of Elizabeth ? 

3.—If gold is not at a fixed price, why did Sir Robert Peel ridicule the Hon, 
Member, Urquhart, on the 3rd of December last, because he wished gold should 
go at the market price, and call a fluctuating standard a “contradiction of 
terms?” 

4.—If gold is not at a fixed price, why does the Bank of England give only 
£3 17s. Yd. per oz. for it, keeping 14 for coinage ? 

5.—If gold is not at a fixed price, how did the Bullion Committee, in 1810, 
fix the price of £3 17s. 10$d, per oz. P 

Again, you state—* The question is, whether the Corn should be subjected 
to an invariable measure of quantity. For this purpose the law has fixed upon 
the imperial bushel, which contains a fixed invariable quantity—and in the 
case of gold it has done no more than fix in coin the weight and fineness of 
gold.”——Oh, Oh, Oh! no more! 

I again protest against your assumption; it has done double as much—for 
it has not only fixed weight and fineness but fixed price, though it has not 
fixed its value, through ignorance or design. 

Query, 1.—Does the imperial bushel perform the same functions and duty 
now as when first legalized? I say, yes. 

2.—Does the standard yard perform the same duty and functions now as 
when first legalized? I say, yes. 


3.—Does the standard ton weight perform the same duty and functions 
now as when first legalized? I say, yes. 

4,—Does your standard price of gold, of fixed weight and fineness, perform 
the same duties and functions, and possess the same purchasing powers now as 
when first legalized? I reply, certainly not. 

Then what becomes of your simile? Has the law done no more than fix 
the weight and fineness? Then why does it not perform the duty it originally 
was destined to do when first legalized? 

Let us examine the causes of this difference, step by step— 

1.—The standard bushel is a fixed quantity. 2.—The standard yard is a 
fixed length. 3.—The standard ton is a fixed weight. 

But neither of these standards fix the price or the value of the articles they 
measure. So here arises another variance from your standard of value. 

Again, if I were to export or import ten millions of standard bushels, yards, 
or tons, this would have no effect on their standard powers of measurement, 
Thus they vary again from your simile; for, if I were to export or import ten 
millions of sovereigns it would affect the value of our circulation from 10 to 15 
per cent., as has been repeatedly proved since 1810, ruining tens of thousands, 

or 


it would alter value but not your price, What was a standard of value 
ereated for? To have a fixed price to rule the value of other things, How 
was a standard of value created? By selecting an article of a certain weight 
and purity at the price of that day, that corresponded at that day with labour, 
food, and population, Then, if any of those proportions were altered after- 
wards, could that standard of value be any longer just? Certainly not. And 
the only way to do justice, if those proportions could not be kept up, would be 
to adhere to the fixed weight and purity, and let it pass at market or 


rice. 

Sir Robert Peel’s infatuation, or obstinacy, does not allow him to see this 
gross wickedness and oppression of the poor man’s labour. Labour has as 
much right to depreciate the standard as the standard has to depreciate labour; 
and a wise, just, and honest statesman would have taken care to have kept the 
balance properly and equally poised, 
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Reports of Joint Stork Banks. 


Norse.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
my as p ible if the | Secretari will please to favour us with Communications. The 
information thus afforded will be exceedin i 








luable; more particularly so 


aly i g and 
as no such collection of Reports has ever yet been published.—Ep. B.M.} 


BIRMINGHAM BANKING COMPANY. 


At the Annual General Meeting, held the 23rd February, 1848, Charles 
Shaw, Esq., one of the directors, in the chair, the following report was pre- 
sented by the directors :— 

* Scarcely has there been a more eventful and arduous year in the experi- 
ence of the present generation, than that upon the business of which the 
directors now make their eighteenth annual report of the company. The 
great deficiency in the production of home-grown food in two consecutive 
seasons, rendered necessary such large importations from distant ports, at 
high prices, as early in last year threatened to disturb the exchanges and 
unsettle monetary affairs generally. What, therefore, was significantly indi- 
cated in the last report, and which at the time might be thought premature, 
has been to multitudes a terrible reality. 

“But, besides the necessary effects of this visitation of Providence, extending 
to the continent of Europe generally as well as to these countries, other causes 
were in active operation, tending to make the late crisis one of unexampled 
severity. In the department of commerce, such had been the egregious 
departure from sound principles, numerous firms, once of first rate reputation 
and credit, were involved in ruin; and the wide-spread effects of these failures 
in town and country, at home and abroad, threatened mercantile credit with 
such a rude shock as might unsettle the whole system. 

** Moreover, the course of imprudence was not confined to the mercantile 
class ; but the occasions presented by the recent prodigious undertakings 
sanctioned by parliament, incited almost all classes to attempt to make unusual 
gains out of the regular course of business, to come under imprudent engage- 
ments, to trench on their business capital, and, in many cases, to place them- 
selves in a position which ultimately involved sacrifices which will be long and 
painfully remembered. 

“ As a necessary consequence of these circumstances came an adverse state 
of the exchanges, a rapid export of bullion, and a pressure on the money mar- 
ket, which, for duration and intensity, exceeded every other similar occurrence; 
and, if the crisis had not been been met by extraordinary means, and at that 
particular juncture, there cannot be a doubt, however lightly it may now be 
treated when the danger is perhaps over, that the consequences would have 
been most disastrous. Whatever, therefore, may be the opinion of the Bill of 
1844 in other respects, it is manifest that, without the addition of some 
auxiliary principle, which, on the whole, would mitigate its severity without 
impairing its efficiency, it is a dangerous instrument in a community where a 
system of credit necessarily prevails to such an extent, and where something 
hke fifty millions per annum are required to be raised in taxes. In its pre- 
sent shape, it is obvious that this Act will not bear the test of two consecutive 
bad seasons, without placing in jeopardy every department of trade and com- 
merce, deteriorating the condition of the labouring classes, and causing such a 
defalcation in the revenue, as to make additional taxation inevitable. 

“ With this introduction tv the principal object of the Report, the Directors 
ya to state to the Proprietors the result of another year’s transactions. 

he amount of net business profits of the year 1847, that is, after deducting 
an adequate sum for bad and doubtful debts, and all current expenses, is 
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£39,955 10s. 6d., which, added to to the balance of £1,316 16s. 9d., brought 
forward from 1846, makes a total of £41,272 16s. 3d. From the profits of 
the first half-year, the Directors felt authorized to pay in full a dividend of 
10s., and a bonus of 5s. per share, in September last ; and they now recom- 
mend the Proprietors to declare a dividend of 10s. per share, or at the rate of 
10 per cent. per annum, and a bonus of 5s. per share, clear of the Income 
Tax; and to authorize the transfer of £10,000 to the guarantee fund, thereby 
increasing that fund to £60,000, and the further transfer of the residue, £1,272 
16s. 3d., to the account of the current year. 

“ The following Statement of Account is in conformity with the payments 
ordered by the Board in September, and the recommendation contained in 


this Report. 
¥: £ s. d, 


Balance brought from the account of 1846 . ». 131616 9 
Net business profits of 1847 .. es . . -. 39,955 19 6 


£41,272 16 3 


£10,000 0 
5,000 0 


Sept. dividend of 10s. per share, or at the rate 


of 10 per cent. oe 
Ditto, bonus of 5s. per share .. =" es 
Dividend of 10s. per share, payable Ist March 
next .. We we ibs ae -- 10,000 0 
Bonus of 5s. per share, ditto -- 5,000 0 
Transfer to guarantee fund, to increase it to 
£60,000 os ve os se -» 10,000 0 
————- 40,000 0 0 


Balance to be carried forward ie oe -» £1,272 16 3 


[A report of the resolutions passed at the meeting will be found in our 
advertising sheet. ] 





CARLISLE CITY AND DISTRICT BANK. 


The Eleventh Annual General Meeting of this Company was held on the 
8th February, 1848, when the following Report of the Directors was submitted 
to the Shareholders, and unanimously adopted :— 

“ At the Eleventh Annual General Meeting of the Carlisle City and District 
Banking Company, the directors have much pleasure in being able to report 
to the shareholders, that the business of the Bank has greatly increased during 
the past year, the profits having exceeded those of any previous year, by 
#1 fis. 34d. per cent. 

“The Balance Sheets now produced, made up respectively to the 30th of 
June and 3lst December, 1847, show that the net business profits during the 
year amount to £8,885 12s. 5d., being at the rate of £15 6s. 43d. per cent. 
on the ro capital of £58,000; those of the last half-year, amounting to 
£4,716 10s. 1d., being at the rate of £16 5s. 34d. per cent. per annum. 

“The two bad debts reported in June have, been written off during the 
year, amounting to £213 6s. 9d., the one then estimated at £250 having re- 
sulted in a loss of £191 6s. 6d., the securities having been realized. 

“The directors recommend a dividend at the rate of £10 per cent. per 
annum for the past half-year, amounting to £2,900 ; and that £1,816 10s. 1d. 
the remaining profits of the half-year, together with £16 16s. 7d., from the 
Ausiliary Fund, be added to the Guarantee Fund, thereby completing it to 
one-third the amount of the paid-up capital, or £19,333 6s. 8d., according 
to the resolution passed by the sdiauiehdees at the last general meeting; after 
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which, and the payment of the income tax, the yearly account now produced 
will show that the Ausiliary Fund stands creditor this day £62 17s. 5d. 

‘* Messrs. James Thompson and William Stordy, Carlisle Directors, and Mr. 
John Wilson Fletcher, Cockermouth Director, retire from office in accordance 
with clause eight in the Deed of Settlement. 

‘The Directors have sincere pleasure in bearing testimony to the continued 
zeal, ability, and integrity, of Mr. Alexander Davidson, and the Officers of the 
Bank 


“ After a careful examination of the affairs in Carlisle and Cockermouth 
with the M: r, the directors feel happy in being able to congratulate the 
shareholders, that they have no cause to anticipate loss on any account or bill 
held by the Bank; that no bad debt has been sustained on any account opened 
since March, 1843; and that during a year unexampled in English history, 
from the occurrence of two monetary pressures of extreme severity, accompa- 
nied by panic, causing the suspension and ruin of many commercial firms and 
banks, with gate liabilities exceeding thirty millions sterling,—the re- 
sources of the Bank have been so ample and so readily available as to afford 
every accommodation that could be beneficial to the customers, and at the 
same time ensure the stability and prosperity of the Bank.” 

The Report of the Auditors, confirming the Balance Sheets, was also read 
and adopted. 

A dividend, at the rate of £10 per cent. per annum, was declared for the 
last half-year, payable on the 17th instant. 

The retiring ) ort rs were unanimously re-elected. 

The following —> were appointed auditors for the ensuing year, 
viz. :—Mr. George Relph, Mr. Edward G. Castle, and Mr. Robt. Graham. 

A Committee, consisting of Mr. James Steel, Mr. Edward G. Castle, and 
Mr. John Brown, on the part of the Shareholders, and Mr. James Heysham, 
and Mr. Thomas Lonsdale, on the part of the directors—along with the Ma- 
nager—was appointed to carry out a resolution for securing extended Bank 

remises. 
, Prorit ACCOUNT DURING THE EXISTENCE OF THE BANK. 





Or, on every 
Amount. Or, on every Share of 
£100 capital.| £12 10s. 

4 a} #28 d. 


£ & d. 5 
Paid in dividends, from 1837 to Dec., 1846) 47,533 14 86 10 1 
Do. for the year ending 31st Dec,, 1847,.| 5,800 0 10 1 





Do, during 10 years and 10 months .,..| 53,333 14 96 lll 


0 
5 
5 
Profits in Guarantee and Auviliary Funds) 19,396 4 33 4 3 7} 
8 
81 





Net profits in 10 years and 10 months ..| 72,729 18 129 15 1 
Average yearly profits during this period .} 6,611 16 ll 1 


0 
0 
0 
7 
7 
1 


+ 
$ 





Bap Dest Account. 
Amounts between Ist March, 1837, and 
31st December, 1846 ..........06.- 
Written off in the year ending 31st Dec., 


6,110 
213 





Total loss during 10 years and 10 months} 6,323 
Average yearly loss during this period .. 574 





CapiTaL Account. 
Paid-up capital, 8th February, 1848 ...,| 58,000 
Guarantee and auxiliary fund .......+.-| 19,396 





£} 77,396 
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TIPPERARY JOINT STOCK BANK. 


At the General Annual Meeting of shareholders of this Bank, held at 
Clonmel, on 8th February, the following Report was presented :—“ At the 
Ninth General Annual Meeting of the by wy Joint Stock Bank the di- 
rectors beg to lay before the shareholders the following for the year 
ending 31st December, 1847. On a careful examination of the affairs of the 
Bank, after deducting all charges of management and bad debts, making 
ample allowance for any debts that may be considered doubtful, and for the 
payment of a dividend of six per cent. for the year, there remains a sum of 
£6,136 2s. 9d., to be added to the reserve fund. 

“ It need hardly be mentioned that the past year has been one of unexampled 
difficulty, and it can scarcely be supposed that in passing through the late 

ic, any bank would be expected to commas without loss. The di 

owever, are happy in being able to say that, without withdrawing from 
their customers any ean facility required for the conducting of their 
business, not a single loss has been sustained by the failure of any of the large 
mercantile firms connected with the trade of this country. The directors 
deem the Bank peculiarly fortunate in this respect, and feel assured the 
shareholders will concur therein, when they are made aware that an amount 
of mercantile bills drawn on English and Scotch houses or Dublin factors has 
been discounted by the Bank during the year exceeding a million sterling, 
without a single bill remaining unpaid. 
“ It will be necessary for the shareholders to elect one of their number as a 
director, in the room of the late James Scully, Esq.” 

It was then resolved unanimously,—‘“ That a dividend at the rate of 6 per 
cent. per annum be declared for the half-year, ending 31st December, 1847 ; 
that Vincent Scully, Esq., be elected director, in the room of the late James 
Seully, Esq.; and that the best thanks of the proprietors are due to the 
directors for their satisfactory management of the affairs of the Bank during 
the past year.” 





BANK OF FRANCE, 


At the Annual General Meeting of the shareholders of this establishment, 
Count d’Argout, the governor, presented the report of the council-general, the 
principal details of which we subjoin. The meeting re-elected M. Odier cen- 
sor for three years, and Baron Hottinguer and Count Pillet-Will regents for 
five years ; it also elected regent for five years M. F. Delessert, in place of 
Baron B. Delessert, deceased. The following are the principal points of the 
Report. 

Three circumstances had marked the operations of 1846—1st, The unusual 
increase in the operations of the Bank, which had for the first time risen to 
1,726 millions ; bad, the diminution in the metallic reserve, which from July 
1st to the end of the year had fallen from 252 millions to 80, showing a decline 
of 172 millions ; and 3rd., after an interval of twenty-seven years, the rate of 
discount had been raised from 4 to 5 per cent. But the operations of 1847 
had even exceeded those of 1846, having reached a sum of 1,854 millions; the 
reserves of the bank at Paris and of the branch banks, again advanced from 80 
millions to 181 millions. On the date of the report, namely, January 27, 
1848, the amount was 189 millions; the rate of discount was again reduced 
to 4 per cent. on December 27, 1847. The object of the proceeding of raising 
the interest to 5 per cent. was to check the exit from the kingdom of specie; 
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and it had fully answered the intended purpose, as the Bank was not obliged 
to have recourse to any more rigorous course: it had neither restricted the 
number of its discounts, nor been more seyere in its judgment of the bills 
‘which it consented to receive; the cases of rejection were not more numerous 
than usual. ; 

The Report then alludes to the loan of one million sterling made to the 
Bank by English capitalists, towards the end of 1846 ; the average duration of 
the loan was 108 days, and the cost of transport, the exchange, and the other 
expences, amounted to 800,209f., or about 3-13 per cent. on the operation. 

It then speaks of the Russian purchase of Rentes. The offer to that effect 
was made on March 16. This operation presented itself under a double point 
of view; the council-general having been strongly solicited to sell in the mar- 
ket a part of the Rentes of the Bank, had formally refused. On March 16, 
the reserve of 80 millions had increased to 110 millions, and a movement of 
reflux of specie from the departments to Paris had already manifested itself. 
The sale to Russia held out to the Bank only an aid which had become useless; 
besides the periods of payment, augmented by the time required for causing 
the specie collected at St. Petersburg to be brought to Paris, necessarily threw 
back to an indeterminate period the realization of the operation. In fine, the 
sale was sure to deprive, for a certain period, the shareholders of a revenue of 
upwards of two millions, which they had been in the enjoyment of for a great 
number of years. 

On the other hand Russia had delivered to France large quantities of corn, 
which were to be paid for in specie. When the navigation was resumed, 
France was, therefore, threatened with a new exportation of specie. To ac- 
cept the offer made, was to pay Russia, by means of an inscription of Rente, 
fifty millions for grain furnished. The sale of the Rentes of the Bank was 
consequently commanded by the general interests of the country. 

The Council, therefore, did not hesitate to ratify the treaty, and handed 


over to the imperial treasury of Russia two millions of Five per Cent. Rente, 
at 115f. 75c., which made a sum of 46,300,000f. 
and 142,000f. of Three per Cents., at 77f. 65c., repre- 


CREME, so ccccesecusweuveeses . 3,689,633f. 33c. 





49,989,633f. 33c. 


After having provided for the public interest by the alienation of these 
2,142,000f. of Rente, the council-general anxiously looked out for an oppor- 
tunity to restitute to the shareholders the sum thus alienated, and soon found 
what it sought on November 10, by taking part to the extent of 25 millions 
in the government loan. That operation brought it in 996,677f. in the Three 
per Cents., at the rate of 75f. 25c. The example thus given not a little con- 
tributed to the success of the loan; and in serving its own interests, it for- 
warded those of the state. 

A second occasion afterwards presented itself; for a heavy fall having 
ae ie in the public funds, the council-general effected a purchase of 
300,000f. Three per Cents at the rate of 73f. 8le. Such were the exceptional 
operations of the year. 

The operations effected at Paris during the year 1846, had amounted to 
1,294 millions; in 1847 they had risen to 1,372 millions, or 80 additional. 
The discount of commercial bills in 1847 had augmented in amount 138 mil- 
lions, and in produce 2,416,000f. The advances on Rente had diminished 
19,879,0COf., but the produce was not lower, the interest haying been higher, 
and the average duration of the advances longer. 
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The advances on ingots had diminished in amount 45,584,000f., and in 
produce 34,000f. The advances were effected usually at one per cent., but 
that small interest had the effect of causing to be replaced by ingots and 
foreign money, which the Bank could not dispose of, the specie taken from 
the reserve in order to be sent abroad ; an interest of 5 per cent. applied to 
these advances soon stopped the evil, and of late the interest was reduced to 
2 per cent. The other operations of the central Bank differed by feeble 
variations. 

Seven hundred.and one millions were discounted by the. central Bank 
during the first half-year of 1847, and 626 millions during the second. Com- 

red with 1846, the augmentation for the first period was 102 millions, and 
for the second 26. The month of July presented the greatest amount of dis- 
count—upwards of 130 millions. 

The number of bills discounted was 926,390 in 1846, and 963,324 in 1847, 

iving an increase of 36,934; the average amount has increased from 
er to 1,380f., and the average length of time to run from 45 9-10 days 
to 46. 

The average of the rest had increased from 151 millions to 176, being an 
augmentation in favour of 1847 of 25 millions. The average of accounts cur- 
rent had declined from 60 millionsto 50. The average of the account-current 
with the Treasury had diminished from 103 millions to 58. The average 
circulation of notes had fallen from 260 millions to 240. The maximum of 
the circulation, in 1846, had been 311 millions, and that of 1847, 258 millions. 

The minimum of the rest of the central Bank had fallen to 57 millions on 
January 15, 1847, and on December 24th it had risen to 107 millions; the 
average was 80 millions, whilst that of 1846 was 171 millions. 

The general movement of notes, specie, and transfers, had fallen to 
14,214 millions, or 654 millions less than in 1846. The bills not taken up 
in 1847 had amounted to a sum of 50,894f., and in the course of the year 
43,907f. had been recovered out of that amount, and 7,260f. of former bills, 
making in all 51,230f. 

The ordinary expenses amounted to 1, 208,889f., or 15,000f. less than the. 
year before; but to the ordinary expenses of 1847 were to be added 
extraordinary ones amounting to 592,270f. for repairs of buildings; new 
pai 1 for 200f, notes. The new notes of 200f. were much approved of by the 
public. 

The account given of the branch banks is most satisfactory, the expenses 
being represented as diminishing and the produce on the increase. In 1846 
the operations of the Bank of France with country banks had been 59,400,000f. 
and in 1847 only 37,500,000f.; the business with its own branch banks in- 
creasing in at least an —- proportion. 

The total amount of bills discounted in Paris in 1847, and money advanced 
on securities or Rentes, was—1,357,163,272f., which produced 9,191,993f. ; 
and the branch banks had on their side discounted to the amount of 
206,076,848f. in bills on Paris, and 272,698,736f. on the towns in which they 
are situated, producing a sum of 13,228,860f. in place of the former produce 
of 9,690,815 

The general business of the central Bank is stated to have greatly increased, 
and the dividends to have risen for 1847 to 177f. 84c. for the first half-year, 
and 93f. for the second, being the highest dividend that the shareholders had 
ever obtained, 
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NORTHAMPTONSHIRE UNION BANK. 


The Shareholders in this Bank held their Annual General Meeting at the 

Hotel, Northampton, on the 3rd instant ; John Nethercoat, Esq., in 

the chair. The amount of profit for the past year reported to the meeting was 

£21,521 10s. 11d., and was disposed of as follows :— 

Dividend of 16s. per share on old shares, and 12s. per share 

on new shares......... isinawedio wees aac aaa aa aia £20,200 0 0 

Income tax .......+.. ovisieeee Cdedeeoneee 627 14 6 

Surplus added to the Guarantee Fund...........seee008 693 16 5 


Dit cavirinciviecienis wakaieis .» £21,521 10 11 
The Guarantee Fund has increased £1,713 6s. 6d. during the year, by the 
dividends on stock and the surplus profits, and now amounts to £41,857 5s. 1d., 
making the paid up capital of the Bank £234,357 5s. 1d. 





UNION BANK OF AUSTRALIA. 
At the Half Yearly Meeting of this company the Report of the Directors was 
read, which stated that— 

“* Dispatches have recently been received from the inspector, containing his 
report upon the position in which he found the branches in New South Wales 
and Van Diemen’s Land, at his late visit of inspection; and the exact state of 
the various securities held by the bank at each branch, the general result of 
which is at once creditable to the managers, and very satisfactory to this 


‘The abundance of money, and comparatively low rate of interest, pre- 
vailing in New South Wales for the last two or three years, have naturally 
given rise to increased internal consumption, and attracted a large and active 
import trade. This, concurring with other causes, has tended to produce an 
adverse state of exchange, and led to the transmission of a considerable amount 
in specie to this country. The directors, having for some time anticipated this 
result, made such preparations as enabled the branches, under the judicious 
instruction of the inspector, to meet the greatly-increased demand for bills 
in London, without the smallest derangement of their financial position, and 
with much benefit to the general interests of the bank. 

‘The directors have the satisfaction of stating that no loss has been sus- 
tained by the bank during the recent period of commercial distress; while, on 
the other hand, the estimate for bad and doubtful debts has been to a small 
extent reduced by the last returns. 

The directors now submit their usual statement of accounts, the result of 
which enables them to declare a dividend for the half-year, at the rate of six 

r cent. ie annum, free of the income-tax, and, in order to equalise the 

a 7 .in the pound will be added upon such dividends as are paid in the 
colonies.’ 


LIABILITIES. 
Bills pa able ee ee ee oe ee ee £74,123 9 1 
Sundry ces oe si a os - os 4,040 14 10 
Reserve fund (10 per cent.) ee £53,340 15 4 
Profit and loss .. ae ee oe 43,067 6 4 
————_ 96,408 1 8 


£174,572 5 7 
Paid-up capital os ; ee ; oe -- 820,000 0 0 


£994,572 5 7 
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ASSETS. 


Branch accounts (balance) .. bd “ «. 0 £461,847 15 11 
Bills receivable Pp +» 20,615 O 6 


Investments, Government stock, and loans on security -. 498,171 13 10 
Insurance, open policies, &c. ph sic He a3 2,964 8 6 
Cash te ee ee oe oe ee ee ee 10,973 6 10 


£994,572 5 7 


STATEMENT OP PROFITS. 
Balance of undivided | ev at June, 1847 .. a «»£& 37,677 10 1l 
To which add profits for the half-year at the branches ending 
the 30th of June; and at the London Office, the 31st of 
December, 1847, £33,321 19s. 4d., deducting one-tenth 
for reserve fund, £3,332 3s. 1ld. .. ee on -» 29,989 15 5 


£ 67,667 6 4 
Deduct dividend paid at Midsummer, 1847 .. e» 24,600 0 0 


Balance of undivided profit at this date ine ..& 43,067 6 4 


RESERVE FUND. 
At June, 1847, as per statement rf aS ..£ 50,008 11 5 
Add to December, as per contra a oe - . ee 3,332 3 11 


#£ 53,340 15 4 





LONDON AND COUNTY BANK. 


At the Annual Meeting held on Thursday, February 3rd, 1848, the fol- 
lowing Report for the year ending December 31st, 1847, was read by the 
Secretary :— 

“ Your directors, in presenting to the proprietors their Annual Report, can 
refer with much satisfaction to the continued prosperity of the Bank. The 
extreme monetary pressure of the past year imposed upon your directors the 
necessity of t caution; they felt that a responsibility rested upon the 
London and County Bank to grant with liberality the banking accommodation 
required by its numerous connexions ; and they trust that the extensive in- 
terests comprised within the range of its branches were relieved by the free, 
but prudent use of the large resources at their disposal, from the incon- 
venience so generally felt throughout the United Kingdom. 

“ During the severity of this pressure your directors were called upon, 
owing to the failure of a private bank at Abingdon, to offer their aid to that 
important town and neighbourhood, which was gratefully accepted, and a 
branch bank has been established at that place, which promises to be a valu- 
able accession to the business of the company. 

* Your directors are gratified in a to state that the losses incurred 
by the bank during the past year have unusually small; and although, 
in common with other banks, the financial statement shows a considerable 
reduction in the amount of customers’ balances—arising not only from the 
general depression of trade, but from investments induced by the low prices 
of public securities,—yet the increased current rate of interest has enabled 
your directors to report a profit nearly equal to that of last year. Your 
directors, therefore, can recommend to the proprietors that a dividend at the 
rate of 6 per cent. per annum (free of income-tax) be declared for the past 
half-year: and that, after payment of expenses, and providing for bad and 
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doubtful debts, the balance of 864/. lls. 3d. be carried to the Guarantee 
Fund, which will then amonnt to 25,6161. 6s. 

“William Hawes, Esq., your late chairman, retired during the past year ; 
and Wm. Gordon Thomson, Esq., has been elected to a seat in the direction. 
The directors retiring from the board py nage are William Cory, Esq., 
J. W. Deacon, Esq., and Clement Taber, Esq., who have each given notice of 
their intention to become candidates for re-election. = 

* John Donkin, Esq., one of your auditors, also retires by rotation, and, 
being eligible for re-election, offers himself accordingly. Your directors 
regret that your other auditor has been prevented from attending to the recent 
audit by a family bereavement, and suggest that a third auditor should be 
appointed. 

BaLanceE Sueet, Dec. 31, 1847. 
Dr. z£ s. d. 
To Capital .. es a oe oe “e -. 200,600 0 0 
Reserved fund na “ + w% xa 24,751 14 9 
Customers’ balance, &e. .. sa = aa .. 1,225,120 1 0 
Net profit for the half-year, after payment of 9,781. 15s. 


for interest to customers .. 6,882 11 3 


£1,457,354 7 0 


Cr. 
By cash in hand .«.. ae ** oa = a Ld 268,822 8 10 
Securities, discounted bills, &e. .. ue va .. 1,140,889 7 3 
Bank premises, freehold and leasehold ‘ oa eo 28,827 16 10 
Preliminary expenses, expenses of establishing and pur- , 
ae am a 18,814 14 1 


chasing branches .. ee 
£1,457,354 7 0 


ProrFit AND Loss Account. 
To half-year’s dividend, at 6 per cent. sh ota Bis 6,018 0 
Balance carried to Guarantee Fund on - - 864 11 


£6,882 11 
By nett profit for the half-year .. wis ee <e £6,882 11 


It was stated in the conversation which ensued, that this Company has 
from an humble origin assumed a very important position amongst Joint Stock 
Banks; and that during the late monetary pressure, this bank had sustained 
very little if any loss. It has the advantage of having its branches visited at 
uncertain periods by the directors themselves, as well as by the inspector; the 
short distance from London of any of the branches enabling the directors to 
reach them by railway in the course of two or three hours. 


[The Resolutions passed at the meeting will be found in the advertisement 
sheet of our present number. | 
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Potes of the Month and intelligence. 


In rE Bropiz’s Banxruptcy.—T. B. H. Abrahall, Esq., one of the 
registrars of the Court of Bankruptcy, sat at Salisbury, to receive proof of 
debts in this bankruptcy, both jointly and separately. The number of creditors 
who attended to prove far exceeded what was expected. The amount proved 
during two days, nearly all in small debts, was above £20,000. Nearly as 
much more yet remains to prove. More than £90,000 was proved in London, 
making a total of from £130,000 to £140,000 for dividends to be declared 
upon. 

4 A meeting of the creditors of the late firm of Brodie & Co. took place on 
the 21st instant, at Salisbury. It was proposed that the premises lately occu- 
pied by the bankrupts, as bankers, stationers, and printers, together with the 
stock in trade, utensils, fixtures, &c., and the copyright of the newspaper still 
published on the same premises, known as the Salisbury and Winchester Jour- 
nal, should be publicly sold for the general benefit of the creditors—when a 
Mr. White, of Shirley, near Southampton, a creditor for £6,800, objected, 
stating that he claimed the whole of that property for the debt due to him, he 
having disposed of freehold and other property to the bankrupt, W. B. Brodie, 
to fully its value, and holding a bond of the said bankrupt’s, wherein it was 
agreed to pay him (Mr. White) the sum of £580 per annum for the joint and 
separate lives of him and his wife. To this the creditors present objected, they 
urging that such property belonged to the creditors generally, and not to 
Mr. White individually, It was eventually proposed and carried that Mr. John 
Lambert, solicitor, Salisbury, should be instructed to claim the same, and to 
have counsel’s opinion thereon.— Mr. G. Gregory, who was in partnership with 
the bankrupts as millers, mealmen, and dealers in flour, corn, and grain, at 
Fisherton Mills, Salisbury, made the following proposition, viz., that he would 
pay 20s. in the pound on £2,800; on £360, 10s. in the pound; leaving but 
rather more than £100 in bad debts, on which he could not pay anything, these 
being debts due to the firm as millers, &, The creditors present considered 
Mr. Gregory’s offer so liberal that they unanimously agreed to accept it.—It was 
then proposed that the assignees should have power to compound and execute 
a deed of assignment for the benefit of the creditors, and obtain dividends on 
certain debts = to the estate from persons then and there named, who were 
not able to pay in full. This was agreed to. It was stated that between 
£30,000 and £40,000 had been paid into the hands of the official assignee, 
and that it was hoped a dividend of at least 4s. in the pound would be declared 
in a few days, with a further dividend so soon as the residue of the bankrupts’ 
property had been disposed of. 


ExcuEaver Bituis.—The following official notice has been published in 
the Gazette :—“ Exchequer Bill Office, 18th February, 1848, No. 2, Whitehall 
Yard. The Exchequer Bills dated in the month of March, 1847, viz. per 
9 Vie., cap. 15, £18,380,200, a.p. 1846, with the interest due thereon, will 
be paid off on the 16th day of March, 1848, when the interest will cease. 
Such bills will be received daily, from half past ten o’clock till two, until and 
including the 6th March, at this office, where lists are to be obtained, contain- 
ing instructions for arranging the bills. The bearers must endorse each bill 
with their usual signatures, and write their names and residences at the 
bottom of each list; and where the names of holders are inserted in bills, the 
bearers, not being such holders, must previously obtain their endorsements. 
The bearers must attend to give receipts for the payment. Payment may be 
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obtained if required, previous to the said 16th day of March, upon leaving the 
bills for examination one day prior to that on which such payment is desired. 
New bills, bearing an interest of twopence halfpenny by the day upon every 
£100, dated 16th day of March, may be obtained in whole or in part payment 
of principal of the Exchequer Bills issued under the above-mentioned Act, 
upon stating the required amount on the lists delivered on or before the said 
6th day of March; which new bills, with the interest on the bills exchanged, 
will be issued on the 17th day of March. The bills to be classed in separate 
lists, according to the acts under which they have been issued. All Exchequer 
Bills charged on Supplies, dated prior to March, 1847, have been advertised to 
be paid off.” It will be observed from this notice that the rate of interest is 
reduced from threepence to twopence halfpenny per cent. per diem. 


Mr. Herries’ motion for the suspension of the Bank Charter Act came on 
for discussion in the House of Commons on the 17th Feb., and after an animated 
debate, in which scarcely any defence of the measure was attempted, the 
ministry succeeded in postponing an inquiry by a majority of 163 to 122. The 
large number of the minority in favour of the motion shows the progress of 
opinion in the House. 


Bank or AusTRALASIA.—Our readers will remember, that an appeal 
case to the Privy Council here has been for some time waiting for judgment, 
in which the Bank of Australasia claimed repayment of £154,000 advanced to 
the Bank of Australia in Australia, in March and April 1843, on the pro- 
missory note of the chairman of that bank. The debt was repudiated by the 
shareholders of the bank on the 6th August, 1844, and a decision in their 
favour, on a point of law, having been given by the casting vote of one of the 
judges in the Colonial Court, although in opposition to the opinion of the 
Chief Justice; the Bank of Australasia appealed to the Privy Council here 
against the decision. In this they have been quite successful. The Privy 
Council have decided that they have a right to recover the sum advanced, 
and have given them the costs of the proceedings taken in Australia in the 
action tried there. We have received a report of the judgment, but too late 
in the month to notice it more fully. We are sure it will give general satis- 
faction, the former decision having been obviously most unjust, and in oppo- 
sition to the merits of the case. 


ForGery or THE £5 Notes or THE NORTHAMPTONSHIRE BANK- 
inc ComPpany.—A pew of seven swindlers succeeded in passing several 
forged £5 notes at different shops in Northampton, a short time since. The 
notes purported to be the Northampton £5 notes of the Northamptonshire 
Banking Company, and as they were all passed after bank hours, the swindlers 
were enabled to leave without detection. The manager, however, having re- 
ceived letters from bankers at Banbury and Peterborough, enclosing notes which 
had excited their suspicion, and which had been passed at the markets in those 
towns, the forgery was promptly detected. The swindlers appear to have made 
their way in two parties to Northampton from Banbury to Peterborough, seven- 
teen notes having been discovered in those and the adjacent towns, and these, 
numbering in forty-three notes, describe pretty nearly the extent of the 
swindlers’ depredations. With regard to the notes of the Northamptonshire 
Banking Company, the forgery detected is confined to the £5 notes dated at 
Northampton, and does not extend to any of the notes issued and dated at 
Daventry, Wellingborough, and Stamford. The directors, however, determined 
upon an entirely new issue of notes, from plates engraved in a different style, 
and the new notes are now in circulation. The occurrence above referred to 
took place in last Christmas week, but we have not heard whether the swind- 
ets have been since discovered. 
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Sir W. B. Coonte Barr., ay Co~ Romespenteris panies we under- 
stand, to carry into effect a newly formed partnership, it has been lately agreed 
to unite the business of the two Sookie firms of Sir W. B. Cooke, Barts and 
Co., and Messrs. Leatham, Tew, and Co., at Doncaster; whereby, from and 
after the lst of January, 1848, those two banks will be conducted under the 
firm of Sir W. B. Cook, Bart., and Co., alone. The alteration referred to 
does not in any way concern the Wakefield and Pontefract Banks of Messrs. 
Leatham, Tew, and Co., which will continue to be carried on as before. As 
soon as the requisite formalities shall have been complied with, the present 
authorised circulation of the notes of Messrs. Leatham and Co.’s, Doncaster 
Bank, will, we believe, be granted to the united bank, by the Board of Stamps 
and Taxes. As the Doncaster notes of Messrs. Leatham and Co., are not 
now re-issued, the weekly average in the Gazette will, of course, merely show 
the amount that has not come in and been cancelled. 


Messrs. Hucu Top anp Henry Davin HI, described as “ of Edin- 
burgh, Bankers,” appeared in the Gazette of 24th December last as having 
had sequestration issued against them. Claims to be made by 23rd June. 








Rebielw. 


Lectures on the History and Principles of Ancient Commerce. By J. W. 
Gilbart, F.R.S. London: Smith, Elder, and Co. 


Ir will be remembered that we noticed some time since the fact of Mr. Gilbart 
having printed these lectures for private distribution; and more than one of 
our correspondents, who wished to obtain copies, urged their publication for 
general use. We are glad to find Mr. Gilbart has complied with this request, 
as the work is calculated to be of much service to young men by affording 
them an excellent epitome, not only of the principles of ancient commerce, but 
of the universal principles of trade, and of the mode in which alone it can be 
conducted with honour and success. 

In all Mr. Gilbart’s writings there is an earnestness of purpose, and a sim- 
plicity of design, which admirably fit them for works of general instruction ; 
and from his extensive general knowledge, he is enabled to bring so much 
collateral information to bear upon the subject under consideration, that it 
never becomes dry and uninteresting in his hands, however purely business-like 
may be its character. His talent in this respect is wih exemplified in the 
present volume, and we can easily understand from its perusal why the lec- 
tures were so popular, when delivered by himself some years ago, while the 
manager of the Provincial Bank of Ireland, at Waterford. 

The five nations whose commerce forms the basis of the lectures, which 
are accordingly five in number, are Egypt, Greece, Tyre (including Carthage), 
Rome, and the East Indies. All the lectures are in the same form, consisting 
first of astatement of the advantages and disadvantages of the places, made 
chiefly with reference to some abstract commercial proposition, and concluding 
with a reflection on the commercial character of the inhabitants. The nations 
selected are, it will be seen, such as with a little ingenuity may be used as 
types for all the varieties of commerce, in whatever modern shape these may 
appear. The use of communication, external and internal, the advantages of 
banking institutions, the commercial position of agriculture, the commercial 
evils of war, with other kindred topics, are all successively treated in the most 
lucid manner. 

The form being the same throughout, we may just describe the lecture on 
Egypt as a specimen of the rest, selecting it because it is the first and the 
most simple. After a short statement of the political vicissitudes of the na- 
tion, Mr. Gilbart lays down the proposition that the productions of a country 
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will late its exports. Corn, linen, horses, and paper (pai s) are then 
eng have bone dh chief exports of Egypt. The seotnd os sition is, 
that the consumption of a country will regulate its imports; and it is then 
shown that the peculiarities of Egypt were such that its imports consisted of 
timber, metals, drugs, and spices ; the natural habits of the people, their gene- 
ral abstinence from animal food and strong drinks, being brought to bear on 
this subject. The third and fourth propositions state the connexion of the 
geographical positions of a country, and its means of communication with its 
commerce; and under the latter of these the canals of Egypt are mentioned. 
The condition of the arts and sciences, chiefly with re to coining, is next 
examined; and the consideration of the laws of Egypt introduces reflections 
on a division of trades by cast, and on the practice of imprisonment for debt, 
which did not exist in Egypt ; where, however, the practice of trying the dead 
before: they could be buried, was a sort of check upon dishonesty. To con- 
clude, idleness and an absence of all taste for the luxuries of life, are looked 
upon as the defects of the Egyptians; for Mr. Gilbart, as a political econo- 
mist, of course repudiates the doctrine that wealth and a love of luxury be- 
long to the evils of a nation—that grand fallacy which maudlin poets, discon- 
tented moralists, and ecclesiastical fathers have delighted to impress upon the 
human mind. In another lecture, Mr. Gilbart points out very efficiently the 
absurdity of the old moral doctrine, by simply declaring that if wealth is an 
evil, industry is a vice. 

In the preface to the work, Mr. Gilbart has some excellent observations on 
the importance of lectures, as a means of education and improvement for all 
classes of society. The subject is an interesting one, and we shall refer to it 


hereafter in some papers we have preparing for publication on the Education 
of Bank Clerks. 








Monetary Entelligence, 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
FEBRUARY 1848. 


Lonvon, Saturday, 26th February.—At the time we write the Money Market is 
in a state of excitement, which some of the oldest members of the Stock Exchange 
allege has not been equalied within their memory. The news which arrived from Paris 
yesterday afternoon, that the King of the French had abdicated, and that a Republic 
had been proclaimed, has produced a panic. The funds have fallen nearly seven per 
cent. from the quotations at the beginning of the week. The following statement of 
the closing prices of consols for the account,’on Monday last and to-day, will show 
clearly the effect of the intelligence. 
Opened. Closed. 
Monday, 21st February .. 89} to 893 as 893 to 894 
Saturday, 26th February... 844 to 83 ee 83} to 84 


Under these circumstances all calculations as to the future condition of monetary 
affairs would be unsatisfactory, and as we have referred to the subject in our first 
article, we may confine ourselves here to a narration of the other monetary events 
of the month, which occurred before this French news was received. 

The abundance of capital noticed in our last review has continued to increase, and 
the rates of discount for first class paper of an usance of three or four months cannot 
be stated at more than from 3 to 34 per cent. The reduction, therefore, by the Bank 
Directors on the 27th January, of their minimum rate to 4 per cent. per annum on 
95 day’s bills, has not had the effect of increasing the volume of their private securities. 
There has been, on the contrary, a most important decline on that division of the 
business of the establishment. On the stock exchange, up to yesterday, when 
the alarming news was received, the course of affairs had been remarkably even, 
and with the exception of the slight influence arising out of the resolution of 
the government, nof to fund any portion of the outstanding Exchequer Bills, and 
the financial disclosures of the Budget, the prices of the funded securities had 
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oscillated between very close points. As regards the Exchequer Bills, the anticipation 
we ventured to onues last sous has been verified by the result—Sir Chas. Wood 
has maintained the quantity and reduced the interest from 3d. to 2}d. per cent. per 
diem. It is probable that so long as the leading railway debentures continue under 
the shade of suspicion, and there is great dificulty in obtaining first rate bills for dis- 
count, the government may have the satisfaction of seeing their floating debt maintain 
a premium. There are many contingencies, however, by no means unlikely to occur, 
which might again compel the Finance Minister to uphold his credit, either by limiting 
the extent of his bills, or giving them the support of a high rate of interest. 

The results of the half-yearly railway meetings which have been held during the 
month, have not been of such a nature as to produce any decided change in the value- 
of that description of property. The ‘‘ Calls ” fot February, (1848) are set down at 

English lines Po ‘< . ae. 5 »» £2,023,058 
Foreign ,, ae me ow oi me es 132,000... 


£2,155,058 
There appears to have been a very general resumption of railway works, and the 
effect is to be traced in a most material mitigation of the evils and distress which are 
the inevitable eoncomitants of a period of commercial depression, such as at present 
afflicts the country. 


STATE OF TRADE. ; 
The following figures are an abstract of the police report of the state of employment 
in Manchester on the 15th Feb. (1848 :)— 

ay . Mills, Work people. 


Working full time te ‘we 183 °° .. 33,296 
Working short time a Pe 35 ee 3,659 
Stopped work .. = oe dq. 7,613 
Total number .. nee oe 205 ae 44,568 


The condition of the markets in Lancashire is perhaps a shade better, but the im- 
provement is neither important nor steady. During the last few weeks there has been 
a renewed difficulty for a revival in the price of raw cotton. The origin of this some- 
what unexpected movement appears to be almost exclusively of a temporary nature, 
and resolves itself rather into an unusual reduction of the local supplies than into any 
well founded apprehension of a failure in the general crop of the producing coun- 
tries. The estimates of that crop range between 1,800,000 and 2,400,000 bales; 
but the more sober calculations confine themselves to a result of from 2,100,000 to 
2,200,000 against 1,778,000 in 1847. 


THE CORN TRADE. 
The Gazette returns for England and Wales have been :— 


Corresponding 
Weeks Six Weeks’ Six Weeks 


Qrs. sold le average. Duty. Last a 
. . &. . 8. . 
105,184 .. 53 1 i 63 10 
106,252 .. - 53 3 - 6 0 
° 93,490 .. - 538.3 68 7 
ee 97,510 .. ° 52 11 - 0 7 
«- 102,448 .. ° 52 5 »- 7110 
«- 101,441 .. ° 51 11 72 «7 
The imports of foreign grain continue to be upon an extensive scale, as the fol- 
lowing figures will shew, for two periods of five weeks each, ending ‘the 29th of 
December, 1847, and the 2nd of February, 1848 :—~ 


29th Dec. 1847. 2nd Feb. 1848. 
ars. aus. 
Wheat o0 o 183,907... oe +» 180,497 
Other Sorts oe 174,402 .. ee +» 153,649 
Total .. 358,309... oe +» 334,146 


The very even range of the prices of corn appears to leave no room for comment. 


The duties imposed by the last corn bill of 1846, will again come into operation on 
the Ist of March, 
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AMERICAN EXCHANGE. 

The recent advices from America have confirmed the accuracy of our views, as 
expressed last month, The shipments of the cotton crop, and the high exchange, had 
brought out drawers of bills; and the last American newspapers express a confident 
belief that the drain of bullion to Europe was at an end. 





BANK OF ENGLAND. 
The Returns have been :— 


LIABILITIES. . 


Total 
Deposits. Deposits. Rest. 
10.67 .. 15.00 .. 3.72 
~ 20.01 . ‘ oo See « SORe sc Oe 
20.04 " r Mar « MS-.. 3 
20.03 ... 6 oo’ 10.30- .. 14.87::.. 3.80 
19.42 . . 9.96 .. 15.34 .. 3.80 
18.95 6.03 . 9.79 .. 15.82 .. 3.79 


ASSETS, 
Bullion in 
Public Private Issue De- Total 
Securities. ities, . partment. Bullion. 
11.20 .. 14.70 5.09 .. 12.82 
11.46 .. 13.96 a 5.12 .. 13.17 
11.55 .. 13.77 .. 8. 5.15 .. 13.29 
11.55 .. 13.34 .. 8) oe ae | 
11.57 .. 12.79 .. 9. -- 452 .. 14.20 .. i 
19 11.57° .. 12.44 .. 10.47 .. 4.10 .. 14.57 .. 38.58 

We are not aware that anything can be said in illustration of these figures, but a 
reference to them may very appropriately sanction a few words on a question which, 
we believe, will be made the subject of special consideration during the present session, 
namely :— How far it is desirable that the weekly publication of the assets and liabilities 
of the Bank of England shall be continued ?. It is quite certain that in many quarters 
of great authority and influence, there is a decided opinion that the present mode of 
hebdomadal publication is a source of great mischief. It is contended that in times 
of pressure, it is the fruitful source of alarm and misapprehension, without yielding 
any countervailing advantage, and that in seasons of ordinary confidence, itis a virtual 
dead letter, of little interest and less utility to the merchant, and scrutinized only for 
theoretical purposes, by theoretical observers. It is, moreover, contended, and with 
much reason, that in the form in which the return is issued it subjects the Bank to 
positive injustice, by exposing unduly the nature of its transactions, and exposes the 
Directors to perpetual storms of censure, by merely exhibiting the results without the 
reasons of their line of policy. On the other hand, the only substantial argument in 
favour of the weekly publication is to be found in the expectation that‘the habitual re- 
currence of the discussions excited by the appearance of these figures, will gradually 
promote the growth of a sound and temperate tone of public opinion on monetary 
questions, and that in the meantime the effect of these discussions is to impose, to some 
extent, a correcting check upon the conduct of the Bank Directors. . 

Upon a patient review of the actual experience we have had of the weekly returns, 
we are by no means sure that either of these ends can be said to have been attained. 
Public opinion, except with reference te the single point of condemning the statutes 
which introduced this among other hasty innovations, is still as discordant as ever ; 
and we very much fear that the notion of promoting the public interest by a perpe- 
tual agitation of currency topics, diversified by all the accompaniments, corroborating 
anecdotes, hearsay facts, and hypothetical cases, must be abandoned as one of those 
deceptive fallacies which, in spite of their apparently abstract feasibility, are incom- 
patible with surrounding circumstances. At the same time the question is clearly one 
of degree. It is not a dispute between a weekly publication and no publication at 
all—but between a weekly: publication and 4 Gazette return, to make its appearance at 
the end of a longer interval after the date to which the figures were strictly applicable, 
The determination of this interval is a fair point of debate, Probably a form of 
account divested of the faults of the present return might be issued with benefit to the 
public, and without prejudice to the bank, at the end of every month or six weeks 
after the day on which it was made up. 


—— 


THE ENGLISH FUNDS.—Daily Prices from January 29th, 1848, to February 28th, 1848, inclusive. 
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Bank of England Weekly Returns. 


Account, pursugnt to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 








































































































ISSUE DEPARTMENT. I 
1848. 1848. 1848. 1848. 
Jan. 29th. | Feb. 5th. | Feb. 12th. | Feb. 19th. 
£ # e 2 - 
Notes issued,....0..ccceeseees | 26,782,235 | 27,210,880 | 27,582,895 | 27,890,705 
Government debt 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ...... 2,984,900 | 2,984,900 | 2,984,900 | 2,984,900 ar 
Gold coin and bullion ....... 11,339,220 | 11,767,865 | 12,139,880 | 12,447,690 
GE EEE Sede doccecdccccce 1,443,015 1,443,015 1,443,015 1,443,015 
26,782,235 | 27,210,880 | 27,582,895 | 27,890,705 3 
BANKING DEPARTMENT. 
a ae ‘ 
1848. 1848. 1848. 1848. | 
Jan, 29th. | Feb. 5th. | Feb. 12th. | Feb. 19th. 
.4 & es # | 
= ened capital. 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 
‘adabatbien 3,726,950 | 3,803,998 | 3,805,025 | 3,798,398 
Public “deposits (inel g Ex- 1 
chequer, Savings’ Banks, Com- 
oners of National a ] 
and Dividend Accounts) . 4,171,203 | 4,574,463 | 5,382,795 | 6,032,033 1 
Other deposits............... 10,768,087 | 10,299,027 | 9,961,845 9,797,988 1 
Seven day and other bills . 904,973 898,217 901,890 866,898 1 
34,124,213 | 34,128,305 | 34,604,555 | 35,048,267 ] 
1 
Government securities (including ] 
Dead Weight Annuity) ...... 11,553,914 | 11,553,914 | 11,574,921 | 11,874,921 ] 
Other securities .............. 14,321,905 | 13,888,592 | 13,343,570 | 12,988,392 1 
Same dnuekeletees Se 7,640,315 | 8,074,925 9,064,235 9,806,010 ¢ 
Gold : and silver coin .......--. 608,079 610,8;'4 621,829 678,944 2 
2 
34,124,213 | 34,128,305 | 34,604,555 | 35,048,267 9 
| 
2 
2 
The Erchanges. : 
2 
9 
Feb. 4th. | Feb. 11th. Feb. 18th. Feb. 25th. g 
¢ 
Amsterdam, 3 months} 12 4 12 33 12 33 12 4 . 
Ditto at sight ..,.| 121 - 12 Of 12 1 ‘ 
Rotterdam, short ..} 124 12 33 12 34 12 4 é 
Antwerp, 3 months.. 25 90 25 80 25 80 26 90 ‘ 
Hamburgh, ditto....} 13 143 13 143 14 133 14 15 ‘ 
Paris, short ..... eco} 25 50 25 45 25 45 25 45 ‘ 
Paris, 3 months .... 25 80 25 70 25 70 25 75 ‘ 
Marseilles, ditto ....| 25 85 25 75 25 80 25 80 7 
. . Bordeaux, ditto ....] 25 83 25 75 25 80 25 80 ‘ 
Frankfort, ditto .... 1223 1224 122 1223 7 
Vienna, ditto........ 10 16 10 15 10 12 10 14 ‘ 
Trieste, ditto........ 10 17 10 16 10 13 10 15 ‘ 
. Madrid, ditto ...... 464 464 463 46 ‘ 
Cadiz, ditto ........ 48% 483 48} 48 ‘ 
Leghorn, ditto ...... 31 5 31 0 31 0 31 10 ; 
Genoa, ditto....:2 26 26 90 25 85 25 . 
Naples, ditto,,...... 39 383 38? 38? r 
Palermo, ditto ..... 118 117, 1174 117 : 
Messina, ditto .... 118 117; 1173 117: 
Lisbon, 60 days’ ate 52 52 512 512 ‘ 
baa 52} 52 52 52 ; 
0) Janeiro, ditto ..| — _ _ - 
Water.ow & Sons, Printers, 66 and 67, London Wall. 
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Bankers’ Weekly Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32 ; extracted from the Lonnon GAZETTES. 


PRIVATE BANKS. 








NAME OF BANK. 











1 Andover Bank ......ccccccescecs 
2 Ashford Bank ...... $9 005908 90 om 
3 Aylsham Bank .......+eeeeeeeeee 





Authorised | 
Issue, 
| 


Jan. 15. 


Jan. 8, 


AVERAGE AMOUNT. 


Jan. 22. 











4 Aylesbury Old Bank ............ 

5 Baldock and Biggleswade Bank.... 

6 Barnstaple Bank ........+.-+0005)| 

7 Basingstoke and Odiham Bank .... 

8 Bedford Bank ..........+.00e0 

9 Bedford and Bedfordshire Bank.... 
10 Bewdley Bank .........++seeee0- 
11 Bicester and Oxfordshire Bank .... 
12 Birmingham Bank—Attwoods & Co. 
13 Birmingham and Warwickshire Bank 
14 Blandford Bank .............06: 
15 Boston Bank—Garfit and Co. .... 
16 Boston Bank—Gee and Co. ...... 
17 Bridgewater Bank ..........+04. 
ip rer ere 
19 Broseley and Bridgenorth Bank..., 
20 Buckingham Bank .............. 
21 Bury and Suffolk Bank .......... 
22 Banbury Bank .........cceseees. 
23 Banbury Old Bank .............. 
24 Bath City Bank .............05. 
25 Bedfordshire Leighton Buzzard Bank 
26 Birmingham Bank—Taylor & Lloyds 
27 Bradford Old Bank .............. 
28 Brecon Old Bank.............. ee 
29 Brighton Union Bank............ 
30 Burlington and Driffield Bank .... 
31 Bury St. Edmund’s Bank ........ 
32 Bromsgrove Bank .............. 
33 Cambridge Bank (Mortlock & Sons) 
34 Cambridge and Cambridgeshire Bank 
35 Canterbury Bank................ 
36 Carmarthen Bank .............. 
ll eee 
38 Colchester Bank ..............4. 


40 Cornish Bank ...........cececes 
41 Coventry Bank.................. 


42 City Bank, Exeter .............. | 
43’ Craven Bank=. 2... .ccccccccccs 


#2 | 
17,751 | 
11,849 | 
5,854 | 
48,461 
37,223 | 
17,182 | 
24,730 | 
34,218 
8,515 





44 Christchurch Bank ............ zo 


45 Cardiff Bank...............0008. 


46 Chepstow Old Bank ............ 


VOL. VIII. 














£ 
8,381 
9,340 
4,635 
31,850 
27,629 
10,772 
15,454 
31,355 
6,894 
13,029 


| 14,841 


12,109 





£ 
8,870 
8,753 
5,058 
32,152 
26,285 
10,783 
16,097 
31,959 
7,656 
13,480 
15,110 
23,405 
13,012 
7,820 
62,568 
13,504 
7,217 
32,446 
21,000 
19,756 
70,769 
24,309 
37,982 
2,768 | 
29,930 
32,547 


55,438 
30,058 
13,002 
3,141 
16,752 
21,578 
45,340 
28,645 
17,257 
3,083 | 
17,436 
35,560 
40,808 
9,443 
13,118 
64,787 
1,841 
5,052 
5,277 











_WEEKLY RETURNS OF BANKS OF ISSUE. 





| 
| : | AVERAGE AMOUNT. 
NAME OF BANK. | ay oye abe 


. 8. | Jan. 15. | Jan. 22. | Jan. 29, 














£ £ £ £ £ 
47 Derby Bank—Messrs. Evans ...... |} 13,332 13,808 | 13,081 | 12,108 
48 Derby Bank—Smith and Co.. 41,304 || ¢ 32,705 | 31,955 | 32,284 
49 Derby Old Bank | 27,237 ss 25,974 | 26,762 | 27,317 
50 Devizes and Wiltshire Bank 20,674 . 10,284 | 10,646} 10,906 
51 Diss Bank........... hobee +e nes 10,657 10,321 | 10,273} 10,352 
52 Doncaster Bank 13,881 3\ 8,459] 6,643] 6,253 
53 Doncaster Bank and Retford Bank || 63,519 52,973 | 55,788 | 57,151 
54 Darlington Bank ...... oc secceeee 86,218 63,214 | 62,474 | 61,325 
55 Devonport Bank 10,664 9,12 9,939 | 10,236} 9,975 
56 Dorchester Old Bank 48,807 || 31,587 | 33,802} 32,895} 32,765 
57 East Cornwall Bank 112,280 861 | 83,589} 85,155| 86,381 
58 East Riding Bank 53,392 50,393 | 49,083) 47,798 
59 Essex Bank & Bishops Stortford Bk.|| 69,637 ,095| 44,972] 44,741} 45,005 
60 Exeter Bank cavceccceech O7.008 23,735 | 23,522 | 23,794 
61 Fakenham Bank 24,293 19,535 | 18,452} 18,988 
62 Farringdon Bank & Bank of Wantage} 8,977 4,188] 4,421) 4,114 
63 Farnham Bank 14,202 12,090} 11,853} 11,915 
6,681 5,515| 5,401) 5,239 
65 Godalming Bank . 6,322 , 5,814} 4,948] 4,861 
66 Grantham Bank—Kewney and King!| 19,401 18,655 | 18,327 | 17,382 
67 Guildford Bank 14,524 11,093} 11,812 12,057 
68 Grantham Bank—Hardy ‘and Co. ..|} 30,372 2,,¢ 22,463 | 22,544 
69 Hastings Old Bank 38,038 
70 Hereford City and County Bank ..|| 22,364 
71 Hertford and Ware Bank ... 23,635 
72 Hull and on own and Count Bank 19,979 
73 Huntin wn and County Bank|| 56,591 
74 Harwich B 
75 Hemel Nenneinsd Bank 
76 Hertfordshire, Hitchen Bank 
77 Hereford, Ross, & Archenfield Bank 
78 Ipswich Bank 
79 Ipswich and Needham Market Bank 
80 Kentish Bank 
1 Kington and Radnorshire Bank.... 
82 Kuichton Bank 
83 Knaresborough Old Bank ..... eee 
84 Kendal Ban 
85 Ketterin 
86 Lane End § 
87 Leeds Bank 
88 Leeds Union Bank 
89 Leicester Bank 
90 Lewes Old Bank 
91 Lichfield Bank......... ate in 
92 Lincoln Bank 
93 Llandovery Bank and Liandilo Bank 
94 Loughborough Bank 
95 Lymington Bank 
96 Lynn Regis and Lincolnshire vam 42,817 
97 Lynn Regis and Norfolk Bank . vf 13,917 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





. AVERAGE AMOUNT. 
Authorised |) 
NAME OF BANK. i | 





Jan. 15. | Jan. 22. 





a) Vv 


98 Macclesfield Bank | 15,760 || 7 10,545} 11,042 
99 Manningtree Bank 92 || 5,985) 6,058) 6,014 
100 Marlborough Bank | 7: 766} 10,858} 11,090 
101 Marlboro’ & North Wiltshire New Bk. 2: 8,160} 8,077 
102 Merionethshire Bank 906 6,073) 5,726 
103 Miners Bank } | 16, 15,863} 15,431 
104 Monmouthsh. Agricult.& Comml. Bk. 3 25,313 | 25,780) 24,863 
105 Monmouth Old Bank Dy 9, 9,771 | 10,100 
106 Monmouthshire Newport Old Bank 900 || 7,6 7,950| 7,480 
107 Newark Bank 8 || 75| 15,062 
108 Newark and Sleaford Bank 47,173 
109 Newbury Bank | 36,78 19,234 
110 Newmarket Bank | 23,05 20,567 
111 Norfolk and Suffolk Bank 2,294 
112 Norwich Crown Bank 42,346 
| | 64,577 

114 Nottingham & Nottinghamshire Bk. 9,518 
115 Nuneaton Bank y 4,454 
116 Naval Bank, Plymouth ........ os 21,900 
117 New Sarum Bank y 8,449 
118 Nottingham Bank ‘ 3} 28,511 
119 Oswestry Bank 60} 9,610 
120 Oxford Bank ......... 10,372 
121 Oxford Old Bank 34,: ‘ 28,901 
122 Old Bank Tonbridge . ‘ 
123 Oxfordshire Witney Bank . 

124 Pease’s Old Bank, Hull . 
125 Penzance Bank 
126 Peterborough Bank— Yorke & Co. . 
127 Peterborough Bank—Simpson & Co. 
128 Pembrokeshire Bank 
129 Reading Bank—Simmonds and Co. 
130 Reading Bank—Stephens and Blandy 
131 ae Bank, York 
132 Rin 











134 Rochester, Chatham, & Strood Bank| 7 9,914 
135 Royston Bank ........0.-. e000 39: 21k 314} 13,678 
136 Rugby Bank -|| 17,250 || 13,278] 1 14,049 
137 Rye Bank 39| 15,874 
138 Reigate and Dorking ‘Bank 700 |) ‘ 10,020 
139 Ross Old Bank, Herefordshire .... j | 3,954 
140 Saffron Walden & North Essex Bank) } 36,392 
141 Salop Bank 38 || 10, 912 11,182 
142 Sca » temo Qld Bank | 24,105 24,354 
143 Shrewsbury Old Bank : 24,999 28,385 | 27,345 
144 Sittingbourn and Milton Bank . 789 || 3,024 3,260 | 3,086 
145 Southampton Town & County Bank 12,963 | 13,207 | 13,379 
146 Southwell Bank 11,513) 11,657) 11,765 
147 St. Albans Bank | 3,74¢ 1,035 928 903 
148 Southampton and Hampshire J3ank 3,259| 3,445) 3,465 
































WEEKLY RETURNS OF BANKS OF ISSUE. 








. | AVERAGE AMOUNT. 
|' Authorised — aes 


NAME OF BANK. Issue. 








| Jan. 8. | Jan. 15. | Jan. 22. Jan. 29. 
{ 
| 


| eee | ae 5965 6674 5137 
S ‘ | 9,154 \ 5,943 5,96 39/4) Oo, A 
Stoubridge Bank S22] 72295 | 147299] 13,668] 14:275| 14,086 
Stafford Old Bank | 14,166 | 13,111] 13,502} 13,518] 14,658 
Stamford and Rutland Bank 31,858 || 27,380 27,221 27,256 27,579 
3 Stourbridge Old Bank 17,560 | 17,281 | 17,309) 17,359 16,022 
Shrewsbury and Welsh Pool Bank.. | 25,336 || 15,431} 16,876| 16,640) 15,616 
St. J s and Herts Bank 2,333 | 2 
136 ‘Teugton Bank 29°799 18,658] 18,824| 19,342) 19,574 
157 Tavistock Bank |! 13,421 8,490) 8,442) 8,490 8,154 
158 Thornbury Bank || 10,026 || 757 8,420 8,574 8,352 
159 Tiverton and Devonshire Bank:.... | 13,470 7,855 7,666| 7,470 
160 Thrapston and Kettering Bank .... | 11,559 10,900 | 11,010 oo 
161 Tring Bank and Chesham Bank.... || 13,531 || 9,959 10,685) 11,53 
162 Towcester Old Bank | 10,801 2 7) 8,151) 8,291 
163 Union Bank, Cornwall | 17,003 |) anal alee 
164 Uxbridge Old Bank | 25,136 | 17,4 14 pie 
165 Wallingford Bank | 17,064 | 466 
166 Warwick and Warwickshire Bank .. || 30,504 | - 
167 Wellington Bank, Somerset | 6,528 | 
168 West Riding Bank | 46,158 || 
169 Whitby Old Bank | 14,258 |) 
170 Winchester, Alresford, & Alton Bank) 25,892 | 
171 Winchester and Hampshire Bank ..|| 6,737 | 
172 Weymouth Old Bank i 16,461 || E 
173 Wirkesworth and Derbyshire Bank .|| 37,602 i 
174 Wisbech and Lincolnshire Bank... . | 59,713 || 
175 Wiveliscombe Bank | 7,602 || 
176 Wolverhampton Bk. 
177 Worcester Bank 
178 Worcester Old Bank 
179 Worcestershire Bank 
180 Walsall Old Bank 
181 Warminster and Wiltshire Bank... . 
182 Wrexham Bank | 
183 Wolverhampton Bk.(R. & W.F.Fryer) 
184 Yarmouth and Suffolk Bank | 
185 Yarmouth, Norfolk, & Suffolk Bank x : 
186 Yeovil Old Bank 33 | ‘ »084 
187 York Bank 40,016 


| 


SIS Gr Ce tS 












































WEEKLY RETURNS OF BANKS OF 


JOINT STOCK BANES. 


ISSUE. 





NAME OF BANK. 





1 Bank of Westmorland 

2 Barnsley Banking Company 

3 Bradford Banking Company | 

4 Bilston District Banking Company. . *} 

5 Bank of Whitehaven 

6 Bradford Commercial Banking Co. . | 

7 Burton, Uttoxeter & Staffords. Un. Bk. | 

8 Chesterfield & Nth. Derbysh. Bkg.Co. 

9 Cumberland Union Banking Co. .. 
10 Cheltenham & Gloucestersh. Bkg. Co. 
11 Coventry & Warwickshire Bkg. Co. 
12 Coventry Union Banking Company 
13 County of Gloucester Banking Co. . 
14 Carlisle & Cumberland Banking Co. 
15 Carlisle City and District Bank .... 
16 Dudley & West Bromwich Bkg. Co. 
17 Derby and Derbyshire Banking Co. 
18 Darlington Dist. Joint Stock Bkg. Co. 
19 East of England Bank 
20 Gloucestershire Banking Company . 
21 Halifax Joint Stock Bank 
22 Huddersfield Banking Company 
23 Hull Banking Company 
24 Halifax Commercial Banking Co. .. 
25 Halifax & Huddersfield Union Bank 
26 Helston Banking Company 
27 Herefordshire Banking Company .. 
28 Knaresborough and Claro Bkg. Co. 
29 Kingsbridge Joint Stock Bank .... 
30 Lancaster Banking Company 
31 Leeds Banking Company 
32 Leicestershire Banking Company .. 
33 Lincoln and Lindsay Banking Co... 
34 Leamington Priors & Warwicksh. Bk. 
35 Ludlow and Tenbury. Bank 
36 Moore & Robinson’sNottinghams.Bk. 
37 Nottingham&Nottinghamsh.Bkg.Co. 


38 Newcastle, Shields and Sunderland || 


Union Joint Stock Bank 

39 National Provincial Bk. of England 

40 North Wilts Banking Company.... 
4] Northamptonshire Union Bank .... 
42 Northamptonshire Banking Co..... 
43 North and South Wales Bank .... 
44 Pares’s Leicestershire Banking Co. . 
45 Saddleworth Banking Company.... 
46 Sheffield Banking Company ...... 
47 Stamford,Spalding & Boston Bkg. Co. 


Issuc. 


| | 
Authorised , 


Page 
|} Jan. 8 | Jan. 15. 


Jan. 22. 


AVERAGE AMOUNT. 


Jan. 29. 





2 


12,225 
9,563 
49,292 


| 32,681 
20,084 
60,701 
10,421. 
35,395 


28,734 
16,251 
144,352 
25,610 
19,972 
| 37,696 
| 20,093 
26,134 
| 25,025 
155,920 





| 37,354 


1,503 
| 28,059 


64,311 
23,076 


51,620 


29,477 


84,130 
442,371 





63,951 





55,721 





29,333 
| 13,733 
| 44,137 | 


| 25,047 | 
| 48,836 | 


| 20,035 
86,060 


| 
i 


| 29,087 


63,939 | 
84,356 | 
| 26,401 | 
| 17,518 
59,300 | 

8,122 
35,843 | 


9,418 | 
| 12,621 | 
| 56,284 


12,786 | 


20,877 | 
| 34,847 
| 17,854 | 

1 
| 18,534 || 


£ | 
7,977 | 7,630 
6,685} 7,119 
39,657 | 42,504 
9,159| 8,817 
27,472 | 26,467 
13,081 

55,402 
7,021 
27,867 
9,157 
21,521 
11,962 
95,336 
21,011 
15,427 
35,454 
| 18,203 
13,520! 13,858 
25,787 | 23,265 
18,991 |121,919 
12,695 | 12.480 


£ 


7,018 | 
26,780 | 

9,202 | 
20,5053 | 
11,335 | 
92,675 


14,729 


29,545 34,800 


3,952 | 


| 44,280 
13,875 | 
10,215 | 
35,813 | 


26,565 | 27,548 
8,106} 8,663 
27,912 | 31,525 
1,689! 1,500 
13,000! 13,787 
24,869 | 24,766 
3,440! 3,764 
51,063 
20,915 
69,720 
47,139 
9,978 
8,216 
21,686 
24,848 


27,499 
324,861 
41,757 
68,021 
19,746 
12,014 
45,090 

2,028 
32,870 
45,820 


70,793 


9,639 
7,830 
21,770 
25,181 


312,785 
39,590 
66,258 
19,436 


43,006 

2,228 
31,642 
42,321 





£ 

7,467 
7,052 
41,991 
9,002 
26,408 
13,887 
50,134 
6,869 
28,345 
9,072 
21,893 
11,580 
94,808 
20,878 
16,453 
36,024 
18,370 
13,197 
23,041 
123,632 
12,372 
33,796 
27,449 
9,014 
32,091 
1,353 
13,940 
23,827 
4,068 
50,210 
21,430 
70,006 
46,945 
9,922 
8,040 
20,843 
26,023 


25,473 


42,589 
68,501 
20,045 

9,240 
47,290 

2,049 
36,156 
47,411 





326,493 |: 


£ 
7,335 
7,199 
42,091 
8,295 
27,504 
, 14,129 
49,745 


33,110 
27,046 

9,422 
30,168 

1,315 
14,390 
22,940 

3,897 
50,614 
21,820 
68,455 
45,835 
10,006 

8,153 
20,583 
24,690 


23,760 








WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 


|| Jan. 8, | Jan, 15. | Jan. 22, | Jan. 29. 
i U 
£ | 2#£i|2#£i{|2i| 2 
48 Stuckey’s Banking Company...... | 356,976 |226,050 |234,262 |235,760 |233,387 
49 Shropshire Banking Company oe 47,951 i 39,645 | 40,188} 38,501} 37,539 
50 Stourbridge and Kidderminster Bank || 56,830 | 49,245 | 49,180} 49,415) 49,525 
51 Sheffield and Hallamshire Bank.... 23,524 || 17,460) 17,700) 17,365| 17,745 
52 Sheffield & Rotherham Jnt. Stock Bk. |) 52,496 || 49,900} 52,754} 53,415) 52,035 
| 


| 
' Authorised 


NAME OF BANK, Issue. 











53 Swaledale and Wensleydale Bank .. 54,372 || 43,786} 42,291! 41,923] 41,560 
54 Storey’s and Thomas’s Bank | 9,714 9,593| 9,139) 9,447 
55 Sheffield and Retford Bank | 18,744 819 865 888 
56 Wolverhampton & Staffordshire Bank | 35,378 | 29,111) 33,633) 31,895 
57 Wakefield and Barnsley Union Bank | 14,604 || 9,981} 9,909) 10,881 
58 Whitehaven Joint Stock Bank .... |; 31,916 || 26,090] 26,616} 26,500 i 
59 Warwick and Leamington Bkg. Co. || 37,124 | 29,924) 30,050} 31,766 | 30,452 
60 West of England and South Wales 

District Bank 83,535 | 59,198) 58,728) 56,911! 56,755 
61 Wilts and Dorset Banking Company | 76,162 || 45,535 | 49,695) 52,123) 52,981 
62 West Riding Union Banking Co. .. 34,029 || 23,190! 24,966| 25,489| 24,995 
63 Whitchurch and Ellesmere Bie. Co. 7,475 1,867} 2,272; 2,740} 2,849 
64 Worcester City and County Bkg. Co. 6,848 || 3,856! 3,970} 4,256] 4,128 
65 York Union Banking Company.... | 71,240 || 65,155! 66,761! 66,336| 62,350 
66 York City and County Banking Co. | 94,695 || 89,242 | 87,980) 85,698] 82,865 
67 Yorkshire Banking Company...... | 122,532 || 97,157 103,517 |101,492| 99,862 


} 


| 

















Summary of the abobe Returns, 


Fixed Issues. Jan. 8. Jan. 15. Jan. 22, Jan. 29. 
£ £ 3 4 


£ 
187 Private BANngS........| 4,880,389 | 3,689,862 | 3,779,106 | 3,778,440 | 3,735,392 
67 JoInT Srock Banxs....| 3,409,987 | 2,490,633 | 2,559,601 | 2,559,180 2,530,005 


254 Torats..| 8,290,376 | 6,180,495 6,338,707 | 6,337,620 | 6,265,397 
1 




















Average Weekly Circulation of these Banks for the Month ending January 29th :— 
Private Banks ......cccecccccccccecccccccccccccsesccescs ee $3,745,700 
Joint Stock Banks ........s..00+ 


te eres cece esererereseseees 2,004,895 
Average Weekly Circulation of Private and Joint Stock Banks ending 


GAMER 1.8: 40-<b 04 dn ce cnctas teeeeeees oo ce cece oo $0,280,555 

On a comparison of the above with the Returns for the Month ending 1st Jan. last, it shows— 
An increase in the Notes of Private Banks, of ......+.e.eeeeee08 £217,427 
An increase in the Notes of Joint Stock Banks, of ...........00+++ 124,633 


eeeeees 


Total increase on the Month .... .. £342,060 

And, a8 compared with the Month ending the 30th January, 1847, it shows— 
A decrease in the Notes of Private Banks, of..........ceseeeee+s £942,082 
A decrease in the Notes of Joint Stock Banks, of..........e0see. 733,048 


Total decrease, as compared with the same period of last year .. £1,675,130 


Ss @WOeOmee*® dts aber cZwowtawSd 


Ss OO’ es aoe 





CIRCULATION RETURNS. 215 


The fixed issues of the several Banks of Issue in England and Wales, excepting the Bank 
of England, are now, according to the Banking Almanac for 1848, as follows :— 
187 Private Banks, allowed to issue ........ceeceseseecceese ss £4,880,389 
65 Joint Stock Banks, allowed to issue ......seeeceeseeeeesss 3,261,906 


_— 


252 Total fixed issue ..++++0+++ £8,142,295 


The following appears to be the comparative state of the circulation, with reference to the 
fixed issues :-— 
The Private Banks are below their fixed issue ......6.0+e00+0+++£1,134,689 
The Joint Stock Banks are below their fixed issue ....,,++++see+e- 875,132 


Total BELow the fixed issue,..........-£2,009,821 


avout ™ 








oh 


Average Circulation, and Coin held by the Scorcu and Irtsh Banks during the four 
weeks, ending Saturday, the 29th day of January, 1848. 


SCOTCH BANKS. 


Average Circulation during Four Weeks Average 
ending as above. F Amount of 
. Gold and Silver 
NAME OF BANK, Fae a ! | Coin h 
irc tion. || 5 
SS. Under £5. | 











£ i £ £ 
Bank of Scotland 300,485 106,331 235,972 
Royal Bank of Scotland 183,000 | 63,717 127,044 
British Linen Company || 438,024 123,015 281,921 
Comml. Bk. of Scotland || 374,880 143,579 299,436 
National Bk. of Scotland || 297,024 83,461 202,607 
Union Bank of Scotland | 327,223 | 98,321 206,027 
Edinburgh & GlasgowBk., 136,657 || 44,995 75,469 
Bkg. Com. in Aberdeen | 88,467 | 25,823 71,716 
Aberdeen Town & Co. Bk.) 70,133 || 23,496 57,562 
North of ScotlandBk.Co.|| 154,319 | 41,846 94,342 
Dundee Banking Com. . | 33,451 | 5,236 20,190 
Eastern Bk. of Scotland || _ 33,636 7,946 | 22,586 
Western Bk. of Scotland | 337,938 91,979 276,872 x 144,387 
Clydesdale Banking Co. || 104,028 | 18,472 72,501 7: 29,283 
City of Glasgow Bank .. 72,921 | 41,150 56,990 52,802 
Caledonian Banking Co, | 53,434 | 14,091 39,198 13,723 
Perth Banking Company | 38,656 | — 15,008 31,569 5,57: 14,655 
Central Bk. of Scotland | 42,933 12,952 29,599 9,674 











Toraus (Scotch Banks) || 3,087,209 | 959,418 | 2,201,601 | 3,161,022 | 1,082,867 


IRISH BANKS, 
Bank of Ireland ......|| 3,738,428 || 1,868,475 | 1,229,950 | 3,098,425 | 770,272 
Provincial Bank || 927,667 332,034 490,499 822,532 421,208 
Belfast Bank | 281,611 36,283 | 207,936 | 244,219 105,244 
Northern Bank 243,440 24,453 153,842 178,295 50,962 
Ulster Bank | 311,079 21,503 | 201,827 | 223,331 57,891 
National Bank | 761,757 219,287 376,645 | 595,933 | 237,784 
Carrick-on-Suir Nat. Bk.; 24,084 6,598 11,330 17,929 4,440 
Clonmel National Bank || 66,428 20,000 33,252 53,252 16,945 























Toraxs (Irish Banks)... |) 6,354,494 || 2,528,633 | 2,705,281 | 5,223,916 | 1,664,746 
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SUMMARY OF IRISH AND SCOTCH RETURNS TO JANUARY 29th. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending 29th 
January, when added together, give the fol- 
lowing as the average weekly circulation of 
these banks during the past month, viz. :— 


Average Circulation of the Irish Banks .. £5,233,916 
Average Circulation of the Scotch Banks. . .. 3,161,022 


Total Average Circulation of these Banks 
for the past month......... édobs coves « €£8,394,938 


On comparing these amounts with the Re- 
turns for the month ending Ist January last, 
they show— 


Increase in the Circulation of Irish Banks.. 2€37,800 
D in the Circulation of Scotch Banks. . 180,295 





Banks at the present time, are given in the 
Banking Almanac, for 1848, as follows .— 

8 Banks in Ireland, allowed to issue .... €6,354,494 
18 Banks in Scotland, allowed to issue .. 3,087,209 


26 Banks in all, allowed to issue £9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 


Irish Banks are below their fixed issue. ... €1,120,578 
Scotch Banks are above their fixedissue.... 73,813 
Total below the fixed issue 1,046,765 
The amount of Gold and Silver held at the 
head offices of the several banks, during the 
past month, has been as follows :— 


Total decrease last month 142,495 | Gold and Silver held by the Irish Banks .. 1,664,746 


Gold and Silver held by the Scotch Banks . . 1,082,867 


And as compared with the month ending Total of Gold and Silver Coin . 


30th January, 1847, they show— 


Decrease in the Circulation of Irish Banks 2,295,510 
Decrease in the Circulation of Scotch Banks 439,709 


2,747,613 


Being an increase of £45,986 on the part of 
the Irish Banks, and a decrease of £25,180 on 
——— | the part of the Scotch Banks, on the several 
2,735,219 awe held by them during the preceding 
month, 





Total decrease on the year 


The fixed issues of the Irish and Scotch 








CIRCULATION OF THE UNITED KINGDOM TO JANUARY 29th. 


The following is the state of the Note Circulation of the United Kingdom, for the month 
ending the 29th January, 1848. 


Circulation of Notes for the Month ending January 29th, as compared with the previous month : 


Jan. 1, 1848. | Jan.29,1848. 
£17,956,761 | £18,977,446 
3,528,273 3,745,700 
2,410,222 2,534,855 


Increase. | Decrease. 

1,020,685 — 
217,427 _ 
124,633 _ 


Bank of England... 
Private Banks .. 
Joint Stock Bank 





Total in England 23,895,256 
3,341,317 


5,196,116 


25,258,001 
3,161,022 
5,233,916 


1,362,745 an 
— 190,295 
Ireland 37,800 we 





United Kingdom £32,432,689 | 33,652,939 | 1,220,250 _ 

The comparison of the month ending January 30, 1847, with the month ending January 29, 
1848, shows a decrease in the Bank of England circulation of £1,668,709, a decrease in 
Private Banks of £942,082, and a decrease in Joint Stock Banks of £733,048; being a total 
decrease in England of £3,343,839: while in Scotland there is a decrease of £439,709 ; and 
in Ireland a decrease of £2,025,510. Thus showing that the month ending January 29th, as 
compared with the same period last year, presents a decrease of £3,343,839 in England, and 
a decrease of £5,809,058 in the United Kingdom. 

The return of Bullion in the Bank of England for the month ending January 29th, gives an 
aggregate amount in both departments of £12,992,272. On a comparison of this with the 
Return forthe month ending January 4th, there appears to be an increase of £977,690; and 
as compared with the month ending January 30th, 1847, being the corresponding period last 
year, there is a decrease of £657,788. 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 29th 
January, was £2,747,613, being an increase of £20,806, as compared with the preceding month, 
and a decrease of £981,480, as compared with the corresponding period Jast year. 
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